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THE MONEY MARKET. 


Tuurspay’s Bank return was marked by the usual 
features incidental to the turn of the half-year. Coin 
and notes had gone into circulation in large amounts, 
so that in spite of the receipt of nearly £400,000 in 
gold from abroad, the reserve was £,1,067,200 lower, 
though figure was still high, standing at 
£31,082,101. Dividend payments had taken three mil- 
lions off the Public Deposits, repayments by the market 
had reduced the Other securities by nearly seven mil- 
lions, and the Other Deposits were tive millions lower. 
In the early part of the week it was fully expected that 
the Bank rate would come down to 2} per cent., and 
the market rate anticipated the movement by falling to 
14% per cent. But the position was suddenly modified 
by a strong demand for bar gold on Continental ac- 
count, which absorbed the whole of the large shipment 
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was found to be a buyer keen enough to divert from 
the Continent part of its purchases, and it is gener- 
ally expected that the American demand will continue 
if the exchange will permit. It is not necessary that 
the shipments should pay, from the exchange point of 
view—experts are generally agreed that the trans- 
action already arranged does not do so—for as long 
as the loss on exchange is not too ruinous those who 
carry out the operations can expect to recoup them- 
selves othefwise. These developments quickly wiped 
out all hope of a lower Bank rate, and the market 
quotation for three months’ bills has~rallied to 2} per 
cent. The market had some difficulty on Thursday in 
completing the repayment of its loans from the Bank. 
Most of the bills held by the Bank have been paid off, 
and as batches of Treasury bills will also soon be 
running off, it seems likely that the market will enjoy 
reasonable ease in the price of short loans. 


. * * ° 

Our New York correspondent telegraphs :—Senti- 
ment here is now less pessimistic, and there is a 
marked absence of anxiety considering the severe 
liquidation, which, however, helps to clear the outlook. 
Dividend rumours are more favourable. The reserve 
banks in the interior are taking vigorous measures in 
anticipation of autumn stringency. Western land 
speculation is still a source of concern. The decreasing 
imports and the better export basis encourage a belief 
that gold imports will come in to relieve money 
pressure here. Cotton, woollen and silk mills are cur- 
tailing to the extent of about 50 per cent., but the 
prospects for copper curtailment are poor. 
market is depressed and erratic. 
dull, with declining prices. 


The wool 
Iron markets are 
The wheat crop is unsatis- 
factory, but maize and oats are promising. 


* * ia * 


The money market, wrote our Berlin correspondent 
on Wednesday, was under unusual pressure for money 
at the end of the half-year, and it is now relaxing only 
gradually. The total outgo at the Reichsbank in the 
final week of June amounted to £31,400,000, which 
beats all previous records for this date. The pressure 
has continued into this month to an extent not known 
in previous years, and it is expected that the return 
for this week will show a relatively small recovery. 
The rates for short loans around the turn of the quarter 
went as high as 6} per cent., and even slightly higher, 
but the tendency is now growing easier. .A good 
demand for bills has set in on the part of the mortgage 
banks and insurance companies. The private discount 
rate has eased off to 2.875 per cent. Money at call, 
for which the demand abates at a rather slow pace, still 
commands about 4 per cent. In view of the heavy de- 
pletion at the Reichsbank there will be no early reduc- 
tion of its rate, and doubts are even expressed as to 
whether there will be a further reduction at all this 
summer. The rate of exchange on London has further 
receded, but was somewhat higher to-day. 


* * * * 


Conditions at Amsterdam, writes our correspondent, 
are still far from normal. The money market in this 
city, after temporarily benefiting by the employ- 
ment of July interest funds in Stock Exchange 
loans, has returned to the 6 per cent. level. Dear 
money, therefore, still casts a gloom over the investment 
market, though a few blocks of first-class bonds have 
changed hands. The new yearling secured 5 per cent. 
notes of the Missouri Kansas and Texas Railway were 
offered here at 98}% per cent., simultaneously with 
other centres, and a small amount was taken here. The 
price mentioned includes the Dutch stamp of 0.40 per 
cent., which weighs heavily on a short note of this 














type, the yield having been reduced thereby to about 
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per cent., taking exchange on redemption at aby 
its present level, so that investors here are at 
advantage as compared with New York.  Anoth 
international ~ operation in which this market 
interested is the Mexican Conversion loan, for 4 
the Banque de Paris here are accepting subscriptions g 


9754 per cent. on the basis of the French prospectus, 
Subjoined is our usual table of current rates a 
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SECOND THOUGHTS ON THE BUDGET AND 
PUBLIC EXPENDITURE. 


Last week we described the general state of our puble 
finances as disclosed in Mr Lloyd George’s Budget. ff 
is certainly highly satisfactory to find that whent 
accounts are closed on March 31st next the nati 
debt—i.e., the aggregate liabilities of the nation, ¢ 
cluding Irish Land Stock (which stands on a differeat 
footing)—will have been reduced by the handsome 
total of some nine millions sterling, if the estimatesé 
the Treasury prove correct. When we compare 0 
finances with those of Germany and the United Stats 
we find that, although all three countries are suffens 
from fits of public extravagance, and especially fr 
the insane competition of armaments, we alone hat 
the satisfaction of being able to show a substasl 
surplus of revenue over expenditure, whereas impéef 
Germany and republican America are still troubled 
deficiencies which involve large additions to the ¢ 
There is no getting round the fact that under sif 
conditions it is only our system of direct and indie 
taxation for revenue which produces surpluses witht 
raising the cost of living and the cost of productidt 
while the Protectionist tariffs of our rivals re 
heavy deficits, great additions to the cost of living 
production, and a dangerous discontent among 
working classes. 

We are indebted to the Prime Minister’s inte 
in Thursday’s debate for a most valuable summary 
survey of recent changes in national expediture 
national liabilities. As regards the reduction of 
the Chancellor of the Exchequer spoke too briefly. 
is a most important subject. In the first place, 
Government is to be complimented upon the fact, ™ 
for the first time in the history of the Works Debt, 
particular class of capital liabilities shows a oe 
instead of an increase. Between April 1, 190% 
April 1, 1910, these liabilities were reduced by 
two million sterling, and the total reduction of de 
the same year—i.e., of the gross aggregate 
of the country—amounts to the . splendid sum” 
#12,500,000. This year’s provision for reductiO®’ 
debt amounts to £6,500,000, to which £2,500 
must be added for reduction of capital liabilitie®s, 
sum for which it would be difficult to find a pé 
any previous period of British history. In vie 
ever, of the encouragement which Parliament 15 8 
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to national extravagance, and of the loose habit of 
supplementary estimates which has been contracted by 
the spending departments, we are by no means sure 
that the estimated surplus of the Chancellor of the 
Exchequer may not be turned into a deficit. In dealing 
with expenditure, Mr Asquith threw the responsibility 
for the increase of the civil expenditure of the country 
upon the importunity of the average member of Par- 
liament, who is apt, as he said, on the platform to be 
an apostle of public thrift, but forgets all about it when 
any new sort of public expenditure commends itself to 
his own predilections, or seems likely to be popular with 
his own constituents. 

It would, however, be foolish to pretend that the 
financial outlook is satisfactory if we look forward 
to the estimates of next year. Indeed, unless the 
Prime Minister insists upon a revision of the naval 
programme, disaster is imminent. But we feel hope- 
ful that he will do so; for he must be anxious to retrieve 
nis character and credit in the eyes of Europe. All the 
statistics and calculations about Germany and Austria 
which the Admiralty coilected last winter for the pur- 
pose of getting the House of Commons to sanction a 
gigantic increase have been falsified. Mr Asquith was 
himself hoaxed by them into approving of these sensa- 
tional estimates, and of commending them to the House 
of Commons. As for Mr M’Kenna, we hope he will 
make a clean breast of it, and withdraw the super- 
structure along with the basis. Otherwise his per- 
formance will stand out very unpleasantly in the annals 
of Parliamentary finance. We can recollect no instance 
of estimates having been fraudulently obtained by calcu- 
lations which were falsified before the end of the 
Session. 

Besides the naval expenditure two other important 
topics were raised by Mr Lloyd George’s financial state- 
ment. First, he has provided for removing the pauper 
disqualification, which means that after January 1st no 
person who is otherwise qualified for the pension will 
be disqualified through having been in receipt of pauper 
relief. But, to the dismay of many Radical M.P.’s, the 
whole cost is not to be borne by the Imperial Ex- 
chequer; the poor rates are not to be relieved any 
further, but are to contribute to the Exchequer the 
amount by which they would have been relieved had 
the National Exchequer taken over the whole cost of 
these additional pensions. The truth is that, in conse- 
quence of the enormous addition of nearly six millions 
to the Army and Navy Estimates, there are no funds 
left for the purposes of social reform, although Mr 
Lloyd George professes to hope that next year he will 
be able to do something to carry out his pledges to 
provide against invalidity and unemployment. We can 
only say that if Lord Eversley’s recent letter to the 
Economist on the consequences of this year’s naval 
programme upon next year’s naval Estimates be 
correct, we cannot share the hopes of the Chancellor 
of the Exchequer. In fact, if the situation in. the 
United States continues to deteriorate, it is quite pos- 
sible that trade next year will fall off instead of ex- 
panding; should that be the case, there might easily 
be a deficit rather than a surplus to anticipate when 
next year’s Budget comes round. 

The other difficulty which had to be faced was the 
cry from the spirit trades for a reduction of the spirit 
duty. Last year the Opposition and its chief organs 
were sure that the Chancellor had wickedly under- 
estimated the revenue from these duties. It is now 
known that he over-estimated them, and that the falling 
off in consumption was greatly underrated. But there 
is no doubt that during the past twelve months the 
whisky trade has been living largely on its stocks, and 
that a considerable recovery in the revenue is certain. 
Mr Lloyd George’s remarks upon this—the revenue side 
of the subject—were closely reasoned as well as in- 
genious; but we are still more impressed by what may 
be called the moral and social arguments for maintain- 
ing the duty. Mr Lloyd George gave some telling 
figures from Scotland and Ireland. We may add 
another example from Wednesday’s papers :— 


re 





Lord Justice Cherry, on opening the Limerick City 
Assizes yesterday, was presented with white gloves, there 
being no criminal business for trial. His Lordship said 
that Limerick was unique in its freedom from crime. He 
was informed that within the last six months there had 
been a decrease of 70 per cent. in convictions for drunken- 
ness, and nobody having the interest of the city at heart 
would regret a diminution of revenue with that result. 

Mr William O’Brien regards the diminution in the 
consumption of spirits as a terrible blow at Ireland’s 
‘* chief industry.’’ This is another example of what 
faction can do in distorting the minds of its victims. 
Every Irishman who is not blinded by prejudice must 
welcome this consequence of the Budget as of even 
higher moral, and even economic, value, than Old-Age 
Pensions. Moreover, the reduction of crime and of 
criminals means a relief to taxes and rates, as well as 
a general increase in other branches of the revenue. 











COMPULSORY MILITARY SERVICE. 


THE main stream of progress in national development 
has its backwaters. Tempting openings appear some- 
times in the banks, seeming to offer a short cut, but 
those who enter them find themselves presently aground 
in the shallows. In such plight are the enthusiasts of 
the National Service League. New methods of national 
protection are being successfully 
ideas are growing up as to the best methods of pre- 
venting war, clearer knowledge is being gatned of the 
importance of economy in securing national strength. 
But the National Service’ League knows nothing of 
these. It has but one idea—that we ought all to be 
made soldiers of, a plan which used to be called con- 
scription, but now appears under the euphemistic alias 
of universal service. 

In its fervour for its shibboleth, it ignores history 
and scorns economics. It even neglects current polities, 
except the processes of its own. agitation, and seems to 
know little of the present condition of the country, ex- 
cept the mental fashions of the leisured classes. 

According to its own president, it is chiefly amongst 
these classes that the League finds its active support. 
Speaking the other day at an annual meeting, Lord 
Roberts said: ‘‘ We still have to reach hundreds of 
thousands of people, especially in the great industrial 
centres, where men and women are engrossed in 
arduous work, and have little time to give to the con- 
sideration of great national questions. ......... We 
have to convince these people, especially the trading 
classes and working men, that the peace which is so 
important a condition of their prosperity depends al- 
together on our power as a nation to maintain it, &c.”’ 
That is, undoubtedly, a true word. The present state 
of affairs is that a section of the leisured classes are 
strongly of opinion that the trading and working classes 
ought all to go for soldiers, to be commanded by the 
leisured. The trading and working classes, on the 
other hand, ‘‘ still have to be reached.’’ But Lord 
Roberts shows sad ignorance of the popular mind when 
he tells us that ‘‘ these people ’’ do not agree with him 
because they have not time to consider great national 
questions. The great national question of military 
service has been very actively present to the minds of 
the trading and working classes for at least 40 years, 
since the Franco-Prussian war; and throughout that 
period the strength of their objection to compulsory 
service has been steadily increasing, fortified 
by the experience of each successive year. Its ignor- 
ance of the strength and activity of this conviction and 
of the reasons on which it is based throw a light upon 
the sources of the propaganda of the League. The 
region from which it comes knows little of the mind of 
the country. It can provide the £20,000 a year of 
which the League boasts, but, having little knowledge 
of commerce, industry, or the lives of the people, it 
cannot provide anything but the narrowest sectional 
outlook on national affairs. 
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Let us, then, assist the propagandists, to the best 
of our_ability, by setting out some of the reasons for 
which the industrial and commeroial classes, as a 
whole, are, as we believe, unalterably opposed to com- 
pulsory military service. The enthusiastic tempera- 
ment of the propagandists leads them to assume that 
those reasons are compounded of sloth and lack of 
patriotism, the latter fostered by the heresies of the 
Manchester school ‘under its typically un-English 
leaders, Cobden and Bright ; a school which, accord- 
ing to the Morning Post, ‘‘ represented patriotism as 
rather a weakness of the human mind.’’ This aspect of 
Bright as the anti-patriot should appeal to his former 
constituents in Birmingham. But the League will under- 


stand its task better if it realises that the objection of | 


its opponents in the industrial and commercial classes 
are not wholly based on short-sighted self-interest. It 
is based at bottom on-a sound economic consideration 
which is present, more or less clearly comprehended, 
to the minds of all who have a practical knowledge of 
affairs. Most business men would express it thus. 
We are engaged in close competition with our foreign 
rivals in trade. They are handicapped by the loss of 
the earning-power of their best workers during a part 
of their most active years. It is one of our greatest 
advantages that our workers are not thus taken away 
from their trades. The direct expense of universal ser- 
vice would be great, but it would be nothing in com- 
parison with the indirect loss of wealth which would 
result from the drain of workers, and the consequent 
decrease in production. We are already straining our 
resources to maintain a navy which the experience of 
40 years shows to be an efficient guarantee of peace. 
The direct and indirect expense of universal service 
would cripple our productive power and lead to a 
decay no less fatal than invasion. Our rivals would 
outstrip us in trade, and their wealth would increase as 
ours diminished. They would, in consequence, be able 
continually to increase their armaments in proportion 
to ours. Our relative position would be weakened, as 
our power of maintaining the competition of expendi- 
ture declined with our declining commercial prosperity. 
We should thus by our extravagance have produced 
the very state of affairs which we desired to avoid. 
There is, in short, a critical point beyond which ex- 
penditure on armaments begins to diminish rather than 
to increase the strength of a nation, because it begins 
to affect its industrial welfare, and thus to lessen irs 
power of raising money for_unproductive expenditure. 
Germany, saddled with a vast expenditure on its army, 
is beginning to feel that barrier in the way of its ambi- 
tion for a powerful navy. Saddled with a still vaster 
expenditure on eur navy, we must always find that an 
insuperable barrier in the way of megalomaniac ambi- 
tions for a powerful army. The case of Australia is not 
at all to the point; for Australia has never contributed 
a metaphorical penny to Imperial defence. If it begins 
to do something now that is well. But there are heavy 
arrears to make up; and we are a little surprised that 
the High Commissioner should have identified himself 
with a small faction in purely British politics. 

There are other reasons which sway the minds of 
“* these people ’’ no tess important than the economical 
reason. The working man is incurably sceptical about 
the moral good he is going to get out of military train- 
ing. Lord Curzon, at the recent meeting, pictured a 
millennium, when the duke and the costermonger shall 
meet in the healthy comradeship of the parade ground. 
The parade ground is not, in our national experience, 
a very fertile field for the growth of healthy comrade- 
ship between the classes. At present the working man 
is more concerned to meet the duke in the healthy com- 
radeship of the conciliation board. He supports the 
Territorial Army as a voluntary institution; and now 
that he hears that new departure so well spoken of 
by the experts, and-as long as he is taxed to provide 
440,604,000 a year for the navy, a League which 
expects him to qualify his citizenship with the limita- 
tions of any system of militarism, however mild in its 
inception, is a league which is splashing in the back- 





STOCK MARKETS AND THE OUTLOOK, 


‘Brokers and jobbers, writes a correspondent, : 
puzzled and disgusted by the languor and ing ctiv a1 
of the stock markets in the face of an easy monetary} 
outlook, active trade, and something like a politieg}) 
truce, which seems likely to modify the bitterness of 
party controversy for the next few months. inly 
there are favourable features from the speculators’ point 
of view, and it might have been reasonably expected 
that the combination of them would have put a little 
life into markets. At the same time, there are 
of influences on the other side, and it may be that the 
public is now showing a keener instinct than those of 
its professional advisers who advise it to try its specu 
lative luck. Cheap money and the political truce are both 
likely to be short-lived, and ring rather hollow whe 
they are tested. The monetary position has already 
been modified materially by the reappearance of a Com 
tinental demand on a large scale for gold in our bullion 
market, and by a smal! preliminary purchase of bars, 
which shows that the United States are very cager te 
get hold of gold, if only they can keep the exchange 
down by raising credits here. Active trade is often 
adverse to Stock Exchange business, both because it 
distracts the attention of the industrial and commercial 
classes, and because it tends to withdraw supplies of 
credit from those who want to carry over or pawn 
securities. And if the favourable features begin to look 
thin when they are examined critically, those influences 
which make for quietude and caution are real enough. 
There is little need to insist on the possibilities of 
trouble in the United States, since the headlong manner 
in which prices have already fallen in Wall Street have 
advertised them with sufficiently sensational emphasis. 
Some well-informed experts are of opinion that the 
American fall has already been overdone, and that com 
valescence and gradual recovery may now be looked 
for. Wall Street has already been greatly cheered by 
the small purchase of bar gold in this market already 
referred to, and responded to it with a rebound if 
prices, which showed that the bears on the other side i, 
are very sensitive concerning the extent of their commit] 
ments. But even if a temporary rally can be produced] 
in New York the problems that at present vex Americat} 
finance seem to be too deep for the return of genuime 
confidence and an active public demand, strong enough 
to relieve the controlling groups of the masses of um] 
digested securities with which they are struggling. | 
With the two great political parties in the United] 
States bidding for public favour by attacks 0M 
organised capital and trusts, with a cost of living 
which is high enough to cause general irritation 
and distress, an adverse trade balance, enormous 
indebtedness to Europe, some banks locked up in real 
estate, others in securities which show an alarming] 
capacity for dwindling in price, those who look for @ 
sustained recovery in Americans to improve the tone 
of their markets have to be stouthearted optimists 
On this side of the water the weight of new capital 
creations lies heavy on markets ; very large proportions 
of recent issues have gone into the hands of undef 
writing groups; and these, as the calls mature, are 
likely to compel sales either of the new stocks Of 
perhaps more probably, of others which are more 
readily marketable. A heavy failure in Paris, involving 
liquidation in Americans, Rio Tintos, South Africa 
shares and oil shares, has shown that New York is not 
the only centre in which extended commitments afe 
a source of weakness. Berlin is known to have beet 
hit hard by the American fall, and the minor Bourse’ 
are probably quite as deeply involved as their creé 
would permit. At home the public is still sore wi 
the blow that it received when it learnt that the rise | 
in rubber and rubber shares was not destined to last} 
for ever. An effort was made early last week to put} 
Home Railway stocks higher on dividend prospectss} 
but the attempt did not last long, and provincial sellers} 
were soon numerous €énough to frighten the bulls. 








— and out of the swim. Much depends on the reports about the American 
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| Canadian crops. r New 
‘York telegram is decidedly the reverse—the position in 
‘the other hemisphere will be’ materially mended. 


p5skn84 


| tunes are lost as well as made. 


j assuredly set it at rest. 








If. they are favourable—our New 


If they are. adverse they, will be a-serious addition to 


‘many features in the position which make the approach- 
‘ing autumn big with interesting possibilities.’ In) our || 
‘Correspondence columns will be found a juxtaposition |! 
‘of views on the American market signed.‘‘ Optimist, ’’ 
‘and ‘‘ Pessimist’’ which may be of value to those |! 
‘who think of investing at what is, compared with recent |' 


experience, a somewhat low general price level. . The 
views of our Amsterdam correspondent may also be of 
interest. There are indications, he writes, of returning 
speculative interest in Americans. ‘* During the last 
few days quite a large volume of transactions has been 
concluded in Steels, Rock Islands, and some of the 
lighter-priced shares. So far, however, the future is 
undecided, and a zigzag tendency prevailed. There 
still appear to be a good many judges here who doubt 
whether the situation has yet been sufficiently cleared 
for a sustained buying campaign to develop, and it 
certainly looks as if people are disinclined to increase 
their commitments in things American unless and until 
a stimulus is given from the other side. Lately the 
direction of American finance has been so much one 
way that some tangible evidence from the United States 
of confidence in their own political and economic de- 
velopments is apparently looked for before the comfo-t- 
ing tidings which continue to be received from leading 
interests across the water are likely to fall on fruitful 
soil.’’ We have already referred to the failures, in- 
cluding the serious one in Paris, which have during the 
last few days affected Continental dealings. Our 
Amsterdam correspondent mentions that of a Dutch 
Provincial Stock Exchange firm which, though of 
minor importance, appears to have been well connected. 
Its troubles are said to have been caused by engage- 
ments in the oil market on the bear side. Rumours of 
similar difficulties are heard from New York. In a 
year of active speculation and rapid movements for- 
The recent failures of 
wool and silk merchants in London remind us that 
general prosperity is no safeguard against bad specula- 
tion or lax management. 
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FOREIGN TRADE AT A RECORD. 


TueERE has long since ceased to be any doubt about the 
reality of the boom in trade which is now well under 
way; but if there were anyone with a lingering 
doubt, perusal of the trade returns for June would 
In the summer of 1907 we 
were at the crest of the greatest wave of trade pros- 
perity of recent times, yet the returns under considera- 
tion exceed those of 1907 all along the line. The figures 
are as follows :— 





June, 1907. June, 1910. 
£ £ 


54,636,758 
34,799,654 
8,383,643 


97,720,055 


Exports 


33,111,069 
Re-exports 


7.098.226 .... 
88,014,840 .... 


The corresponding totals for June, 1908 and 1909, were ' 


#:81,117,770 and £89,395,454 respectively, the latter 
figure being swollen by the high price paid for im- 
ported wheat last summer. The more detailed figures 
show at a glance where the increases have occurred 
compared with last year, the summary by groups show- 
ing the following results :— 


Comparison with Junz, 1909. 
Imports. Exports. Re-exports. 
sar \ £ PS 
815,486 .. + 304,359 .. + 135,530 


Raw material, &c..... + 3,873,557 .. + 587,235 .. — 342,545 
Manufactured goods.. — 123,177 .. + 4,136,719 .. + 625,820 
Total including Parcel 

Post, &,...... sees + 2,924,884 .. + 5,081,679 .. + 418,038 


An increase of three millions in imports is a smaller 
one than we have been accustomed to in the last few 


iof wheat. than a year ago :— 
‘ied Imports of WHEAT. ” 


1909. 1910. 
Quantity ..............cwts 9,015,200 .. 10,182,100 
Value: s+. csesreceeveeeetaeS 4,419,209 .,  4,054.869 
Average import price per cwt, £ 9/10 - 8/1 
This difference of 1s 9d per cwt is equivalent to a fall 
of about 7s 6d per quarter. 

The items responsible for the increased valve of raw 
material are oils, seeds, &c., and rubber. Nearly all 
other materials have been bought during the month in 
‘increased quantities, but they are quite put in the shade 


;abnormal advances. The figures may be summarised 
thus :— 

Imports of RuBBER. 
--First Six Months.— 
1909. 1910. 1909. 1910. 


52,866 .. 72,355 .. 355,955 .. 502,499 
908,226 .. 2,109,854 .. 6,282,294 .. 16,280,980 


Re-Exports. 
Quantity ..owt 45,672 .. 33,055 .. 193,178 .. 261,046 


Value .....+..£1,008,383 .. 1,204,742 .. 3,804,399 .. 


The returns which will perhaps be scanned with the 
greatest anxiety are those bearing on the situation in 
Lancashire. As the difficulty of obtaining raw material 
is at the root of the difficulty, we will first give the 
import statistics of raw cotton :-— 


-~-—— June.—-— 


‘Quantity .-cwt 


Imports of Raw Corron. 


——June——, — First Six Months— 

1909. 1910. 1909. 1910. 
Quantity... cwts 1,119,264 .. 856,654 .. 11,273,363 .. 6,491,137 
£& 3,299,217 .. 3,519,425 .. 30,766,426 ..26,879,531 


It is sometimes thought that the United States is en- 
tirely responsible for the present situation, but the 
shortage in Egypt appears to have been relatively quite 
as severe as in America. Imports from the former have 
fallen to 1,096,933 cwts in the last six months, com- 
pared with 2,168,589 cwts in the corresponding period 
a year ago. American cotton fell from 8,619,825 to 
4,561,651 cwts. Exports of finished goods, on the 
other hand, are larger than a year ago. Piece goods, in 
particular, have done remarkably well,’ the exports 
amounting to 5084 million yards against 430} million 
yards in June, 1909, an increase of over 18 per cent. 
The value meanwhile rose from. £5,182,990 to 
£6,593,608, an increase of 27 percent. In the ordinary 
course this would be a most satisfactory result for the 
manufacturer; but when it is considered that the 
average import price rose nearly 30 per cent., it is 
evident that a considerable part of these goods must 
have been made at next to no profit or at an actual 
loss. The cotton trade may, in fact, be said at the pre- 
sent moment to be doing a big volume of business, but 
under price conditions which are almost unremunera- 
tive. 

Weare glad to see that, in spite of the Miners’ Eight 
Hours Act, which, after all, seems to be working very 
much better than at one time seemed likely, the export 


of coal was larger than in either June, 1909, or June, 


1908. Tihe exports of manufactures for the half-year 
show such a general improvement on 1909 that we re- 
| produce the Board of Trade comparison in detail :— 


Comparison of Exports of Manuractures of the U.K. in the 
Frrst Srx Monrus of 1910 with those of 1909. 
£ 
+ 2,647,508 
+ 1,013,571 
+ . 531,816 
807,158 
180,493 
+ 994,382 
+ 217,888 


T) OGGOR 6. cc cece cc ccccccccedes eos + 6502,387 

2) Wool .. + 4,076,581 

3) Silk + 200,826 

4) Other textiles + 794,370 
I Apparel .. 


A Iron and steel and manufactures thereof 
B Other metals and manufactures thereof. . 
C Cutlery, hardware implements.......... 
D Electrical goods and apparatus + 
E Machinery ....--seseeeeess Ssepecese ++ 
F Ships 

G Manufactures of wood and timber ...... 
H Textiles— 








by figures for rubber, which continue to indicate most | 


8,448,898 | 


}months, but it is gratifying to find that a fall has oc- } 
‘curred in the: case of food—-a falk fox which the lower | 
jlevel of wheat prices is chiefly responsible.» We paid | 
(less, in fact, last month and received a larger quantity |j 
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“Hl Such a list’as this is a very adequate proof of both the 
‘}] strength and universality of this splendid trade revival. 


| panies in April last showed a steady increase as the 
ij teade revival progressed, and the effect is even more 
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4 by summing the analysis of profit and loss accounts 





edhe gre se eng epee 4» 369,685 
and glass eeeeee se + as 

iway 8 carriages 39 os er +. — 
Bene ee eae 
SWeeee eerste eeeeeeusee + 2,394,254 
Total ..ssgecreencrererecsacere + 24,306,494 








BRITISH INDUSTRIAL PROFITS. 
Our figures of the profits of British joint-stock com- 


strongly apparent in the results published in the three 
months ending with June. Our statistics are obtained 


published each week in the Economist, the result being 
a table of the aggregate gains of companies publishing 
their accounts within the period. The figure of net 
profits thus obtained is necessarily somewhat indefinite, 
as many companies do not state allowances for depre- 
ciation, &c. ; but as the accounts of each separate com- 
pany are usually in precisely the same form every year 
the rise or fall in the profit figures represents fairly 
accurately the general tendency of trade over a period 
ending some three to six months previously. Thus the 
majority of the accounts included in the present sum- 
mary were made up at various dates from December 31, 
1909, to March 31, 1910, and a few at later dates, the 
average period covered extending from the early 
months of 1909 to similar dates in 1910. The improve- 
ment has continued since the last quarter of 1909, when 
the net profits of 164 companies showed an increase of 
2.8 per cent. as compared with the previous year’s 
results. In the first quarter of 1910 the improvement 
had grown to 5.5 per cent, and as will be seen from 
the following comparison, it has reached 11.6 per cent. 
for the last three months :— 


-———-Net Profits,——_, 








No. of 1908.9. 1909-10. Increase. 
Cos. £ £ £ 
First quarter.. 267 .. 14,892,000 .. 15,751,000 .. 859,000— §°5 
quarter. 221 .. 11,618,000 .. 12,984,000 ..1,366,000=11°6 
Half-year .... 488 .. 26,510,000 or . .2,225,000= 87 


An increase in profits of 11.6 per cent. is very important 
and highly gratifying ; the more so when we remember 
that the Board of Trade returns and other indications 
go to show that a still further improvement will be re- 
corded in our next quarterly report. 

The average profit per company remains at just about 








the £60,000 level, but the figures for the second quarter 
are remarkable, and are as follows :— 








ines. 1-10. Increase. 
£ 
First quarter ...... 55,800 59,000 .. 3,200 
quarter .... 62,600 58,750 .. 6,050 
Half-year .......... 54,300 58,850 .. 4,550 


This shows a sharp increase in the second quarter, 
for the figures for that period have nearly reached 
those of the first quarter, although starting from a 
lower level. The average capital of the companies for 
the first quarter was’ £814,000, while in the second it 
was only 4,628,000 ; but the average profits were practi- 
cally the same owing to the increase in the earning 
power of the capital. This comparison is vitiated to 
some extent because our figures exclude debentures, 
and it is possible, although perhaps not probable, that 
the companies in the second quarter have larger average 


vary with the earning power of the total caplakt 
aperogeiationy of the — was. as follows :— 


Shor Pred. Ora. Div. Peet] Div. 

) am 15,751,000 . , T8000. . 3,620,000 . 
raneck 12,984,000 ETO . . 3,420,000 . 
Half-year . . 28,735,000 . . 16,485,000 . oni es 
The total carry-forward has _ increased 


5 











$2,730,000 to £2,849,000, accounting for the differs 
ence between the net profit and the appropriation i 
shown above. In the second quarter the ordinary capi. | 
tal was not so large in proportion to the prefereng 
capital as in the first, yet the ordinary dividend 
much heavier in proportion to the preferred divi 
so that ordinary distributions were upon a higher sale 
The figures were as follows :-— 


Orpinany OAPITAL. 
— ~—. 


Fae pnt 142,281,000 oe 8,878,000 ee 
Secon quarter 86,393,000 .. 7,577,000 .. 877 


Halt-year .... 228,674,000 .. 16,455,000 .. 719 
In the second quarter a rather larger portion of the 

























profits was distributed in dividends, for in the fitst 
quarter the profits amounted to about 7} per cent. oa 
the total ordinary and preference capital, while the 
average of the ordinary dividends was 6} per cent. 
Last quarter’s results, however, show that while the, 
profits were just under 9} per cent. the rate of ordinary 
dividend had risen to over 8} per cent. The prefers 
ence capital did not require quite so high a rate of 
dividend, as the following figures show :— 


PREFERENCE CAPITAL. 





Capital. Dividend. 
& & Per Cent. 
jeer) oe 74,902,000 .. 3,620,000 .. 485 
Seco quarter 50,798,000 .. 2,420,000 .. 476 
Half year .... 125,700,000 ++ 6,040,000 4°80 


A return of 8} per cent. upon ordinary capital is, in- 
deed, a gratifying testimony to the flourishing condi- 
tion of our home trade at a time when exports of 
capital were upon a very large scale. These results are 
based upon the figures of companies of all sorts and 
kinds, including those which declare no dividend at all, 
and whose accounts in some cases show that, as the 
result of unfortunate circumstances or bad manage 
ment, they are being worked at a loss. Rubber com- 
panies are included in the figures, but, up to the pre 
sent, they have been too few to affect the totals, as, 
though their dividends are occasionally at a very 
rate per cent., the actual amount of capital and the 
sum required for the distribution are not considerable. 
Among those companies whose results may have some 
effect on the aggregate may be mentioned Burmah Oil 
and Shell Transport, both of which have profits of 
over £500,000, and neither did so well as in the pre 
vious year, a disappointment to those who had put 
their faith in oil companies. Hudson’s Bay and 
Anglo-Argentine Tramways had profits of ovet 
£400,000, and both these had considerably ge 
earnings, while several large iron and engin 
cerns, like John Brown, and Babcock and Wilcox, also 
assisted in improving the results. Several companies 
with huge capitals and very little revenue are included; | 
and these, of course, tend to keep the average a | 
and dividends at a low figure. Perhaps the largest ¢ 
these is the British Electric Traction Company, who 
net profits were about £55,000, on a capital of 1 
£3,000,000. Welsbach Incandescent Gas and Cur 
ip are others whose earnings are at p 
very low. If the present revival of trade contin 
however, these concerns may eventually benefit, and @ 
resumption of dividends by them would be a no 





amounts of debentures, the charges for which do not 


lever in raising the level of average profits. 
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THE SOUTH-EASTERN & CHATHAM — VII.*— 
FINAL ARTIOLE WITH GENERAL CONCLUSIONS. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


The total mileage of lines worked by the Managing 
Committee, including sidings, in equivalent of single 
track, on December 31, 1908, was 1,584 miles. Hence 
‘the capitalisation of the entire system, including the 
‘* London and Greenwich ’’ and ‘* Mid-Kent ”’ Rail- 
way, on that date would have worked out at £40,014 
per mile of single track, and it would have been a few 
hundred pounds per mile more if the stock necessary 
to fund the overdrawn capital account of the two com- 
panies had been issued. The average capitalisation 
per mile of single track on the above basis of 
all the railways in the United Kingdom is £24,420. 
This figure includes all capital, watered or otherwise. 
Hence it will be seen that the capitalisation of 
the South-Eastern and Chatham system is liter- 
ally enormous. It far exceeds that of any other rail- 
way in the United Kingdom. But it is proper to state 
that it has been an extremely costly system to build, 
as it runs through such hilly country, which has necessi- 
tated the construction of many expensive works in the 
‘shape of tunnels, embankments, and viaducts. The 


| writer estimates that not more than one-third part of 


the system’s total geographical mileage of 629 miles 


} runs through ordinarily flat country, Then the big sec- 


tion in the metropolitan district, with its 60 stations 
within six miles of Cannon street, its numerous bridges 
over the Thames, and its six London termini, occupy- 
ing as they do the very choicest situations in 
the metropolis, must have been very costly in- 
deed. The line from London to Greenwich is 
32 miles long, and 
the way. . This must have been very costly to con- 
-struct. Nor must the value of the company’s 
steamers, docks, and hotels be forgotten. Further, 
the stock has been terribly watered from time to 
time in the past, as, for instance, when the 
arbitrators ordered the London, Chatham and Dover 
issue stock to meet the claims ot 


creditors, Since the date of the Working Union the 


| stock has been increased by a further 46,737,000, but 


this is represented by value in the shape of extensions 
and of additions and renewals, though the additions 
and renewals. would not all have been necessary 
if the system had not been neglected in. the 
days before the Working Union. . But whatever 
excuses may be made for the swollen capital, the fact 
remains that it has been swollen, and that its enormous 
size constitutes a heavy deadweight, which will always 
render the possibility of any dividend on the junior 
stocks very problematic. Attention has been already 
drawn to. the big additions to the Managing Com- 
mittee’s gross receipts which would be necessary be- 
fore the junior stocks could get a dividend, and it has 
been explained that the stocks which rank last for dis- 
tribution are London, Chatham and Dover second pre- 
ference and London, Chatham and Dover arbitration 
The South-Eastern Railway’s deferred ordi- 
nary stock. would receive. a distribution before, either 
of these. It is believed that, with the exception 
of what will be required for the Marine Station 
at Dover, the Managing Committee’s capital expendi- 
ture is now nearly at an end, but’ the working 
expenses are not likely to be appreciably reduced for 
many a long day to come. The Marine Station, when 
completed, will be as large as Charing Cross Station, 
and it is hoped that it will be ready for traffic in 


| 1914. Both permanent way and rolling-stock, though 


they have been substantially improved, need a great 
deal. more attention still. Certain stations also 
need money to be spent over them. In some cases 
time is wasted by trains having to be drawn a second 
time, owing to the platforms not being long enough to 
‘accommodate them. The expenses of moving the 


‘ 











* The previous articles in the Economist of Mey 28, June 4, 
June 11, June 18, June 25, and July 2. a 


is built on brick arches all 





goods and minerals will doubtless be further reduced 
under the intelligent administration of the present 
goods manager, but no great saving can be antici- 
pated in the moving of passengers, unless coal should 
come to be worked in Kent on a commercial basis. 
Unfortunately, the railway gets 3.17 times as much 
révenue from coaching traffic as it gets from goods 
traffic, so that the saving to be effected from the con- 
duct of the latter will not greatly reduce the total work- 
ing expenditure. 
' The chief hopes of greater profits must be centred in 
the prospects for an increase in the gross receipts, and 
gan are favourable for this. They cannot help 
ing so, when the lucrative Continental business is 
considered. The possibility of coal being produced in 
Kent on a commercial scale is a factor to be kept-in 
view, as this would both reduce expenses and add to the 
receipts. A still more speculative possibility is the 
building of the Channel Tunnel, which, if built, would 
add very greatly to the receipts. These three features, 
the Continental traffic, the question of Kent coal, and 
the possibility of a Channel Tunnel being constructed, 
will presumably continue to give a speculative interest 
to this railway. But, apart from these three features, 
the broad fact should be kept in view that the dividends 
on the junior stocks of all English railways are gene- 
rally more likely to be reduced than increased except in 
times of abnormally heavy trade movement like the 
present. The reason is that the railway cannot increase 
its tariffs, and it is difficult to take off any of its re- 
gular trains, even in cases where such trains are run 
at.aloss. The railway is further subject to continuous 
pressure from two directions, ‘viz. :— 


1. From the fact that its revenue gets cut into by the 
ever-increasing demands of the public, which wants 
more and more facilities without additional payment for 
them. 

2.-From the fact. that its annual expenditure con- 
tinually increases by reason of its having to pay more 
and more for the labour and materials which constitute 
the principal items of its expenditure. 

Moreover, if the railway has the good fortune to get 
better traffics by the careful development of a particular 
district or business, competition. in some form or 
another generally springs up in order to share the 
fruit of its efforts. Instances of this in connection 
with this railway are the competition for short distance 
passenger traffic of the Metropolitan tramways, and in 
a smaller way of the tramways in the Isle of Thanet. 
Furthermore, the competition, of motor-drawn vehicles, 
both for pleasure and commercial] purposes, on the pub- 
lic roads cuts every year more-and more into the profits 
of our English railways; and the railways are now 
threatened with a revival of an old form.of competition, 
since the recently issued Majority Report of the Royal 
Commission on Canals and Waterways is. very defi- 
nitely in favour of facilities being afforded for a resus- 
citation of canal transport. But in no case can canal 
competition have much effect on the South-Eastern 
and Chatham Railway, as there are few canals in the 
territory served by it. 


It is worthy of mention that the relations between 
the management and the employees on this railway are 
very friendly,.and that there have been no labour 
quarrels which have needed intervention from outside, 


The civility and courtesy of the officials is also worthy 
of mention. 


There is an organised agitation of a large section of 


the shareholders of this railway against the policy and 
methods pursued by. those now in control. There is no 
doubt that very great improvements have been effected 
during the reign of the present Managing Committee, 
but it may reasonably be doubted if these improvements 
have been proportionate to the resources which have 
been placed at its disposal. It is claimed that the 
Managing Committee. is too much of an old family 
party. It would not be seemly to express any views 
about this agitation here. But one thing stands out 
clearly. . This is, that the agitation is well organised, 
and that it is daily. becoming more powerful. Sooner 
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or later, at its present rate of progress, it will be 
irresistible. 

HIGHEST AND LOWEST PRICES OF STOCKS OF SOUTH-EASTERN 
RAILWAY,JAND OFUSTOCKS OF L.c. AND DOVER RAILWAY. 
Here are the highest and lowest prices. of the junior 
stocks of both railways, with annual dividends paid, for 

the period 1899 to 1909 :— 
TABLE XI. 
SouTH-EasTERN Raltway. 


ee 




















Ordinary. Preferred Ordinary. Deferred Ordinary. 
Highest|Lwst.|Divid'd.| Highest|Lwst. Div. Pd.|Highest Lwst./Div. Pd. 
1899 ....| 154 | 137 34 | 197 | 179 6 | 14g 6 8 | OM 
1900 ....| 139% a at | Il | 13% 7 103 Se 
1901 112 84 2 | 14 | 18 4 71 61 
1902 ....| 102 sl 2 | 1364 | 6 4 
1903 ..../ 964 804 | 133 «| 1 5 64 4 
1908 ....| 98 | 82 | 1 | 117 44 64 47 
1905 .... 844 1 | 122 5 48% 
1906 .... | $l} 24 | 132 | 120 54 44 
1907 ....| 87 64 ug | 162 5 5 a 
1908 ....| 78 55 5 
1909 .....| 72 | 63 11 96 5A 214 











Lonpox, CHATHAM aND Dover RalILway. 


i — 


Arbitration Pref. 44%. Second Pref. 44%. | Arbitration Ordmary. 
Highest|Lwst. Div. Pa.|Highest|Lwst. Div. Pa. Highest|Lwst. Div. Pd. 











1900 ....| 134 


| 1423 | «127 | 132 | 10 43 y)) et 
lin a | 121 64 “6 2 
1901 ....| 1153 | | @ | «6 56 * 19 1 
1902 ....| 168) | 90 3% | #79 57 ot 18 14 
1905 ....| 1044 | 89 3 77 52 1 1 
1904 . 104 87 338; 71 52 17 12 
1905 |...) 103 | 954 3h | 70 | 55 17415 
1906 .... ; 8 | 38%) 66 48 ne 16 13 
1907 .... | 67 6l 30 va 10 
| 1908 .... 584 2 47 27 Se: ee 103 | 
1909 ....., %% | 62 | 3 3 | om Ct 





* {Readers of the Economist may like to know that a 
limited number of all the previous articles on the 
South-Eastern and Chatham Railway may still be pur- 
chased. We believe that this is the most detailed 
criticism of the line which has ever appeared, and one 
which deserves the close attention of shareholders and 
investors.] 








THE OLD CIVIL LIST. 


Ix his famous ‘‘Commentaries,’’ completed in 1769, 
Blackstone—whose insight into finance was only in- 
ferior to his mastery of the common law—treats of the 
Civil List along with the Aggregate Fund; because 
that fund, whose ‘‘ neat surpluses and savings ’’ were 
then applied to the reduction of the National Debt, 
stood mortgaged by Parliament to raise an annual sum 
for the maintenance of the King’s household and 
Civil List. In other words, before any moneys from 
the Aggregate Fund could be applied to Sinking Fund 
purposes, the annual cost of the Civil List as fixed by 
Parliament had to be discharged. At the time we are 
speaking of—the early part of George the Third’s 
reign—the expenses defrayed by the Civil List could 
still be described as ‘‘ those that in any shape relate to 
civil government,”’ civil (we take it) being what re- 
mained of government after the ecclesiastical and 
military functions had been removed. As coming under 
the Civil List, Blackstone enumerates the expenses of 
the Royal Household, all salaries to officers of State, 
to the judges, and all other servants of the King; the 
cost of ambassadors and embassies ; the maintenance of 
the Queen and Royal Family; the King’s private ex- 
penses or privy purse; and various outgoings, such as 
secret service money, pensions and other bounties, 
which had sometimes so far exceeded the sums ap- 
pointed for those purposes that Parliament had been 
asked to defray debts contracted on the Civil List 
amounting in 1724 to a million sterling. The gross 
abuses. and scandals connected with these pension and 
bounty debts came to light again in the discussions of 
1769 (when Parliament was again asked to’ provide 
moneys for Civil List debts), and made a deep impres- 
sion upon Burke. It is an ill wind that blows good to 
nobody ; and posterity must entertain a certain feeling 
of indulgence towards the ancient ‘corruptions, which 
ultimately. provoked: the immortal speech of February 
14, 1780, when- Burke presented to the House of Com- 
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mons ‘‘a plan for the better security of the indepsy 
dence of Parliament and the economical reform 
of the civil and other establishments.’ Rae: | 
The principal expense of an English King in ancient 
times consisted in the maintenance of his own family} 
and household. ‘‘ The officers of the household ag} 
cordingly were then the great officers of State. “Thy 
Lord Treasurer received his rents. The Lord ard 
and Lord Chamberlain looked after the expense of hig 
family. The care of his stables was committed to the 
Lord Constable and the Lord Marshal. His house 
were all built in the form of castles, and seem to hayel) 
been the principal fortresses which he possessed. Th 
keepers of those houses or castles might be considered) 
as a sort of military governors. They seem to have} 
been the only military officers whom it was necessary tof} 
maintain in time of peace. In these circumstances the} 
rent of a great landed estate might upon ordinary occas} 
sions very well defray all the necessary expenses of 
government.’’* q 
Originally, then, the English Monarchy maintained} 
its dignity out of hereditary and assigned revenues, 
and only went to Parliament for aids in time of war or 
of other unusual expenditure. The whole revenue of 
Elizabeth ts supposed to have amounted to no more 
than £600,000, and that of Charles the First to 
£800,000. The revenue voted to Charles the Second 
after the Restoration was £ 1,200,000; but Lord 
Clarendon, in his speech to Parliament, computed that 
the annual charge for the Army and Navy had then 
mounted to £800,000, ‘‘ which was ten times more 
than before the former troubles.’’} James the Second 
enjoyed a revenue of one million and a-half, of which 
£.1,100,000 went to the Fleet and the Army.{ The 
Revolution effected what the Restoration had left um 
accomplished. Parliament took over the control and 
maintenance of the military and naval forces. It is to 
this settlement that the Civil List owes its existence, 
A Civil List revenue was assigned to William and 
Mary, amounting with the hereditary duties to} 
4,700,000 per annum, and the same was continued to} 
Anne and George the First. Under George the Second 
it was raised nominally to £800,000, really to much 
more ; for in these reigns, in addition to a clear annuity 
of £120,000, all the so-called ‘‘ hereditary revenues ” 
of the Crown (namely, the profits of the Post Office, the 
wine licence duties, Crown lands, the profits of the 
Courts of Justice, and certain branches of Customs and 
Excise) were settled on the King for life ‘‘ for the sup 
port of His Majesty’s household and the honour and 
dignity of the Crown.”’ Hence, as trade and population 
advanced the King’s income expanded, so that in some 
years of George the Second’s reign his Civil List re 
venue was supposed to have risen to about a million 
sterling. But George the Third on his accession 
‘“ graciously accepted the limited sum of £800,000 
per annum for the support of his Civil List,’’ and if 
consequence of this fact most of the hereditary re 
venues were passed into ‘‘ the Aggregate Fund,’’ upon 
which, as we have seen, the £800,000 was a mortgage 
charge. Upon this settlement—undoubtedly an im 


provement, though it left room for gross abuses—}f 
Biackstone observes :— 





































































Hereby the revenues themselves, being put under the same care 
and management as the other branches of the public patrimony, 
produce more and are better collected than heretofore ; the 


pubtic is a gainer of upwards of £100,000 fer annum by this dis 
nterested bounty of His Majesty. 
In paying so pretty a compliment the Oxford law 
chose; indeed, to forget that the King owed his Crow 
and all that he had to Parliament. But this may pa 
The interesting point is that already in George thé} 
Third’s time the House of Commons ‘got control of 
the whole national income, and that most even of they 
hereditary revenues of the King had been surrenderé 
in return for a.fixed annuity given under the name & 
the Civil List. Nevertheless, the income assigned @ 


* Adam Smith. ‘* Wealth of Nations,” B. V., chap. IL., f 
_* See Blackstone’s ‘‘ Commentaries,” B. I., ehap. VIII. 
citations. ‘ oa 
¢ ‘Commons Journals,” March, 1688. “ 
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; i decline and final ruin of the Empire. It is, therefore, of very” 

the King was so large, his patronage so powerful, and ire. y 

his friends in both, Houses so numerous that he seemed | 8™*at wn etanice tr ap rats fo Peco pense Bes! 

have made up in influence—so, at least, the author | Yin or not. & mp ian el 
to 


: . will or not, bring into daily and hourly offices about his person 
of the ‘‘ Commentaries ’’ argues very plausibly—what | ‘a great nimber of his first nobility; and it is rather an useful 
he had lost in external prerogative. prejudice that gives them a pride in such servitude. Though 


In those days a small place or pension seemed a | te), sfe not much the beter for a Court, Court will be mach 

great prize, and it was easy to buy the average mem-~ | any of the offices of honour about the King’s person.” 

ber of Parliament by making him Turnspit of the Royal! ‘g..ch were the views of the first, the most eloquent, 

Kitchen. The nation was still very poor. The clear and the most conservative Reformer of the Civil List. 

produce of the taxes, exclusive of the charge of col-| j, i. fair to add that Burke wished to abolish some, 

lecting, and allowing about two millions and a-quarter even, of the sinecures then held by great nobles—thosd 
for the land and malt taxes, was computed at about | ~ elating to the King’s kennels. For he thought it ‘ not 

ten millions sterling per annum, of which a large part proper that great noblemen should be keepers of dogs 

went to defray interest on the War Debt. : though they were the king’s dogs.’’ But Burke's 

But, after dutifully praising George the Third for moderate scheme of economical reform (which would 

his disinterested bounty and readiness to consent that have saved £200,000 a year), after passing a second 

his own hereditary revenues should be disposed of for reading, was stifled in Committee. What is called 

the public utility and satisfaction, Blackstone, a little Burke’s Act, which went through in 1782, was a milder 

later, concludes :—‘* Upon the whole, it is doubtless | 214 tess fruitful measure. In the reign of George the 
much better for the Crown and also for the people to Fourth there was still an office of Master of the Stag- 

have the revenue settled upon the modem footing rather hounds, with a salary of 4,2,606 a year, filled by the 

than upon the ancient. For the Crown, because it ismore | prj of Lichfield, though Sir John Sinclair, in his 

certain and collected with greater ease ; for the people, | «. History of the Revenue,’’ states that this, along 

because they are now delivered from the feudal hard- with the Mastership of the Harriers, was abolished by 

ships and other odious branches of the prerogative.”’ | 41, plan of 1782. From the same authority, however, 

As to the popular complaints made about the owe appears that the savings effected by the Act (22 

of the Civil List, he held them to be without rational George Il. cap. 82) fell below £50,000. The learned 

foundation, considering the revenues and prerogatives | nq ysually thrifty Scot approves of the Statute in so far 
surrendered, the ria a aN _ branches of the Royal as it restricts pensions and regulates secret service 

Family, and the diminution a the value of money in money, but adds that, in his judgment, jealousy of the 

the eighteenth as compared with the seventeenth cen- | Crown was carried too far. ‘* However much secret 

tury. In fine, the Court lawyer argued ye impossible corruption ought to be reprobated, the avowed influence 

to support that dignity which a King of Great Britain resulting from the disposal of employments necessary 

should maintain with me renee vesiee A degree less than for the splendour of the Court, or the carrying on of 

what is now established by Parliament. os And yet in the public business of the country, ought not to be too 

those days—to quote Morley on Burke—** the Royal | pounded. In political, as well as in other lotteries, 

household was a gigantic nest of costly jobbery and | there ought to be an adequate proportion of smaller, as 
purposeless profusion. . . Fer The expenditure on | well as of larger prizes; and unless some method is 
the Court tables only was a thing unfathomable. Waste adopted, by a partial repeal of this Bill, of attaching ’a 
was the rule in every branch of it. There was an office for greater number of individuals to the Crown than at pre- 
the Great Wardrobe, another office forthe Robes, a third | 25+ jook up to it from the places they enjoy, or the 
for the Groom of the Stole.”" Burke would have swept hope of hereditary honours, it is not difficult to foresee 
away ee S f this ‘* Gothic establishment —the Trea- that the Government must either become weak and 
surer, the Comptroller, the Cofferer, and the Master of fluctuating or that the balance of the Constitution will 
the Household, the Treasurer of the Chamber, the whole | }. overturned ; nay, the spirit and morals of the peaple 
Board of Green Cloth (at which the first Winston endangered by sien silienietieniien unieih cmuieliliinn: do peerage, 

Churchill ered under Charles II.), the whole establ'sh- which has already been increasing with too rapid strides 
ment of the Great Wardrobe and Removing Wardrobe, since other means of influence were abolished.’’ It is 
the Jewel Office, and even the Board of W orks. But | one hundred and twenty years since these quaint sen- 
Burke was very tender to all such lucrative offices, even tences were penned. Some of the reflections which they 
sinecures, as were then filled by the great nobles. And | o\ cite might not be entirely irrelevant even now ; for 
his reason for Pee eee SO ee of them a the most | there are still ‘‘ means of influence,’’ though the House 
skys es and ee ae the world. It is, besides, so of Commons is a verv different body from that which 
characteristic of the time and the man that we shall George the Third sought to buy and Burke to purify. 

venture to reproduce it :— The new Civil List report, which has just appeared, 

BP resem tom. 7 vgeon-tagpncgow i irag ee eed will deserve some description and comment. Perhaps 
the State, T adaale that thay ane of nn om at all. But hive are | 't may suggest to some that in applying the term ‘‘ most. 
many things in the constitution of establishments which appear | COnservative to Mr Burke we had not allowed for 
of little value on the first view, which, in a secondary and | Mr Barnes. 
oblique manner produce very material advantages. It was on 


full consideration that I determined not to lessen any of the 
offices of honour about the Crown in their number or their 


emoluments. These emoluments, except in one or two cases, RESOURCES OF SOUTHERN SPAIN. 


do not much more than answer the charge of attendance. Men 


of condition naturally love to be about a court, and women of | SPAIN seems a poor, though picturesque, country to 
condition love it much more. But there is in all regular attend. | those who know only the mountainous regions of the 
ance so much of constraint that, if it were a mere charge 


mB - + - ey (a2 North. The traveller who has crossed and re-crossed 
y out any compensation, you wou soon have e our es , Ys . ; 
deserted by all the nobility of the kingdom. the treeless steppes and sandy deserts of Central Spain 


Sir, the most serious mischiefs would follow from such a | Would agree that it was poor and deny that it was pic- 
desertion. Kings are naturally lovers of low company. They | turesque; but Southern Spain, beloved, improved, and 
are so elevated above all the rest of mankind that they must 


look pda. all! Gest: suiiant a = embellished by the Moors, is a land teeming with 

r su s as on a level, y are rather : . : Hn 
apt to hate than to love their nobility on account of the occa- natural wealth of all kinds, = land flowing with milk 
sional resistance to their will, which will be made by their | 4Md honey. The soil and climate of Malaga conspire 


Virtue, their petulance, or their pride. It must, indeed, be | to produce the most luxurious and diversified vegeta- 
admitted that many of the nobility are as perfectly willing to 


act the part of flatterers, tale bearers rasite i d Sats Se Rate. Tee, ay: tee oe eee een 
» pa Ss, pimps, an a : : 

buffoons as any of the lowest and vilest of mankind cn possibly an excellent oar plantation bordering upon fine 

a. ae they are not properly qualified for this object of their | Crops of ripening wheat. You may see fields of, 

ambition. The 


e want of regular education and early habits, | vegetables or cereals interspersed with olives; 
and some lurking remains of their dignity will never permit them 


lemons, oranges, and medlars. Even dates, though! 
to become a match for an Italian eunuch, a mountebank, a 4 : . . ge rs 
fidler, a player, or any regular ractitioner of. that:tribe. The | "t of the best quality, Hy aren here ree sone 
Roman emperors almost from beginning threw themselves | Upon a stately palm. The wines and raisins of Malaga. 
into such hands, and the mischief increased every day till the | are justly renowned, and it is hard to say whether the, 
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olive, the vine, the orange, or the lemon tree is the 
farmer’s favourite. The traveller who passes through 
the high and rocky gorge of the wonderful railway 
which links the vale of Malaga with the Spanish ‘ail- 
way system is amazed when he emerges into this 
garden of Eden. The far wider expanse of rich lands 
which find ther chief. market-and-port in Seville is, of 
course, more important, and offers a hardly less diver- 


trade and’ shipping of Seville and Huelva are now 
growing at the expense of Cadiz, once the proud em- 
-porium of the Spanish Indies. Jerez (Sherry) is 
| thriving on our reviving taste for its famous wine, a 
sequel—so people in the trade say—to King Alfonso’s 
first visit to. England. 

~~” Yet even in the fertile South the tiller of the Spanish 
soil is too often: pitiably poor. Something evidently is 
wrong. Nature has been kind, but in the best of years 
there is little or no surplus beyond a bare subsistence, 
when rent and’ taxes and mortgages have been paid. 


1} There is ‘a Spanish law which empowers a tenant to 


buy the land he is cultivating; but poverty or some 
defect in the statute stands between the peasant and 
ownership. The law, in fact, is hardly operative, and 
the system of large estates, generally owned and 
almost invariably neglected by the grandees and rich 
men, is likely to continue. - Some estates, of course, 
are farmed well. The Duke of Wellington owns a 
large one near the City of Granada, which is managed 
admirably ; and the owner sometimes visits it. There 
is a Saying in the district to the effect that his hedges 
and walks are dusted every morning by housemaids, so 
trim and tidy do they look. 

Nothing impresses the traveller in Spain so painfully 
as the scarcity of trees. One may travel for scores of 
miles—in Central Spain for hundreds of miles—without 
seeing more than a dozen plantations, and yet at one 
time forests abounded everywhere. Madrid, which 
to-day stands in the centre of a treeless and barren 
plateau was. -once surrounded by -forests; and 
the same is true of many other: parts. The 
Spaniard—or perhaps it would -be::more correct 
to say the Castilian—seems to have. possessed 
until recently a strong antipathy to trees: He cut them 
down for the sake of corn. By this and by -war many 
districts have been denuded: Hence the moisture has 
gone from the soil, and the climate has suffered. The 
folly of this practice is now realised, and the Govern- 
ment are making a determined effort at. afforestation. 
The beginnings are ‘small and costly; but there will 
doubtless be considerable developments in the near 
future. Extensive afforestation might prove the salva- 
tion of vast expanses of desert land, and it is pleasing 
to-record that the Government is fully alive to this fact. 
One thing is necessary, however,. before success can 
be attained—namely, an honest Civil Service—a thing 
which could be had by siriking off the sinecurists and 
paying competent men a living wage. In some parts 
of Spain—especially where the forests have. been cut 
down—the lack of a sufficient water supply handicaps 
the farmer very seriously. Between Bobadilla Junction 
and Malaga—a distance of 43 miles—the railway 
crosses three rivers, each of which dries up entirely by 
the middle or end of May, and save in exceptional 
years. there is. no hope of more water till the 
autumn, A river runs through the town of 
Malaga, spanned by a bridge about 100 yards 
in Jength, but in the middle of May last there was 
no sign of water ; the river bed, in*fact, was being used 
as a roadway. Irrigation is thus of supreme im- 
portance, In some districts there is an excellent system 
of irrigation, inherited from the Moors, with a corre- 
| sponding increase in the productiveness of the soil, but 
in many parts nothing at all has been done, and vast 
tracts of land are practically valueless during the 
summer drought. __, : 


The railway,|system of Southern, Spain cannot by any 


‘most lines. only.two trains run each. way. daily ; in.some 





H, ases there is.only one, Including _ 
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the Jong and 
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sified field of possibilities.to the agriculturist. “The- 


Fis afleat ‘* for orders 


stretch of the. imagination be termed, satisfactory.. On. higher manning and victualling scale, than, any fore 


‘apparently needless halts at stations, the rate is aby 
15 miles an hour. Practically ‘all the railwa ys. 
single lines. Most are ‘controlled*by the Frey 
Coaches and rolling stock are out of date, call 
few trains de luxe; on the line between Fm 
Cadiz there is no engine of a later date than 1849. The} 
network of railways is quite incomplete,’ and large dig.) 
tricts are untouched. But ‘as many of the lines gee} 
unremunérative, it is difficult to attract capital to 
schemes. The antiquated packhorse, or rather 
mule and donkey’ system prevails almost eve C. 
owing in part, no doubt, to the fact that most of the} 
roads are rough and in places almost impassable 
vehicles during the wet season. The mule and de 
reign supreme; probably for every horse in Souther] 
Spain there are a dozen mules and two dozen donkey 
A donkey, on account of its superior sagacity, is often) 
seen leading a train of mules. The horses, except 
those used in private carriages, are miserably poor, 
whereas the mules and donkeys are, as a rule, fast, 
surefooted, and fairly well cared for. = 
In the North of Spain the principal work of the 
farmer consists in the cultivation of maize and fruit 
and in the raising of cattle. Corn is a poor crop, 
while the vines produce an inferior wine. The Westem 
portion, including Estremadura and a part of Leon,’is 
almost entirely given up to pasture; it is here that the 
merino sheep abound in such vast numbers. The 
Central region, which consists of large treeless plains, 
might easily. become one of the most important 
growing districts in the world were the land better 
cultivated and more generously manured. The South 
of Spain is the farmer’s Eden. The vine, the olive, the 
orange, and the lemon thrive ; a considerable quantity 
of rice is produced; the sugar-cane, introduced by 
Arabs, is cultivated in the province of Malaga, te 
ntly 


ey 


beet is extending round Granada. In some of 
hottest districts cotton can be grown, but appare 
cotton-planting no longer pays. In 1781 there were 
grown about Motril, in the province of Granada, ovef 
300,000 Ibs, and in Moorish times cotton was cultivated 
extensively on the Andalusian coast. 








THE TRIBULATIONS OF SHIPPING. 
(FROM A CORRESPONDENT.) 


Ir is announced that one of the largest shipping com 
panies in the country has decided to sell all its sailing 
ships, and to confine its enterprise in future @ 
steamers. To say that this is.no new thing is not @ 
say that it is or was inevitable, but it affords another 
proof of the depressed condition of our shipping: gener 
ally. It is a common saying that the days of sailing 
ships are past, but as a matter of fact they are not 
Sailing ships are still run extensively, and presu 
profitably, under foreign flags, while British owners 
seem unable to make them pay. The sailing vessel wil 
never disappear altogether from the face of the ocealy 
for it has advantages over the steamer in certait) 
circumstances, and can go to:places where the steamet} 
cannot. As a floating warehouse: it is invaluable tory 
a cargo of commodities ‘of fluctuating value, for i} 
gives the merchant a range of possible markets while i} 
’’ without the expense of wares 
housing on discharge. The owner of a cargo on board Of 
a.sailer. bound to:a port ‘‘ for orders ’’ has.a manifest 
advantage over the owner of a cargo on board of @ 
steamer that must be discharged. where she arrivesy 
however much. better the market. may. be. elsewher@ 
There is less force in this advantage than there Wa 
before the development of cable business, but, nevertit 
less, it still exists. But.the days .of. the prosper¢ 
sailing ship owner are in this country, at any rate. 


fates of insurance on both sailers and.their cargoes? 


been raised beyond, so the owners say, the capacity 9 
the trades in which they can be engaged ;, they 





foreign 


sailing thine ;,and they have to meet the ¢ompetiti On 
sailers which, besides being operated on cheapy 
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terms: are assisted by State subsidies, as in France. 
But the greatest obstacle of all is, no doubt, the com- 


petition of cheap steamers. . 


The, excessive supply of merchant tonnage in the 


world’s avenues Of ocean trade is,once more being 


severely felt, Within the past, twelve months or so a 
large amount of obsolete tonnage has been withdrawn 
from trade and broken up, but at the same time a large 
amount of efficient tonnage that was laid up in various 
ports, waiting till the clouds rolled by, has been once 
more put into commission, and the new work of the 
past two years has also become effective. At the begin- 
ning of this year there was every reason to expect 
a larger employment of shipping at more remunerative 
freights than for some time past. And so there was 
for atime. But in consequence, largely, of the failure 
of the Argentine harvest we are now brought face to 
face with the fact that enormous as is the amount of 
ocean-carrying trade that is actually being done, it 
cannot be characterised as remunerative to the carriers. 
The freight markets have slipped back under the 
fierce competition for charters until they are almost 
as bad as ever they were, while expenses have in- 
creased. Insurance costs more, coal is dearer, and pro- 
visions have been till lately dearer also. We have to 
recognise the fact that it is not paying. There are, 
of course, exceptions. The tramp owner may be 
down in the depths of depression, whilst the 
liner may be earning decent dividends—none of 
them earn anything very big. But the significance of 
this is that it was the possible or probable prospect of 
remunerative employment for tramps that gave the 
chief fillip to the depressed shipbuilding. A large 
number of contracts were placed for new tonnage in 
the expectation that trade would improve and give active 
and profitable occupation to the new ships. But it has 
not—or if it is giving active occupation it is not giving 
profit. A steamer of good class has not long or far to 
look for a freight just now—but ‘the owner has to look 
far for a profit. Look at the markets. There has been 
a large business doing with the Black Sea and the 
Danube (though this is now the quiet season), but the 
homeward rates slid down to as low as 5s to 6s, and 
recently it was reported that ‘steamers had been char- 
tered home from Black Sea ports at as low as 3s 6d. 
From the River Plate homeward cargoes are coming 
for gs, and from India and the East the rates are so 
low as to do no more than cover canal dues, bunkers, 
and port charges. The homeward rates seem in every 
case to have’ been broken down by the rush out of 
Steamers at outward ballast rates in order to secure 
good home rates, so that the round voyages cannot 
work out profitably. It is the habit of the tramp owner 
to blame: the ‘liners ’’ for breaking the freight 
markets by taking up business that used to be entirely 
left to the: tramps, and no doubt business has, to some 
extent, been altered in this respect. But after all the 
number of liner boats. that can compete with the 
tramps, that the liner companies have built, cannot com- 
pare with the number of purely cargo steamers that 
have been, and constantly are, being added to the 
nation’s tonnage. There is too much afloat, and too 
much run on credit, to meet interest charges, irrespec- 
tive of profit. -If the Indian and American harvests 
come up to expectations this year there will be a large 
increase in the amount of tonnage to be carried, so 
one may regard the future with some hope. 

lo have to say at the end of the half-year that the 
condition of shipping is disappointing is but to -say 
what has to be said in many industries. Put there is no 
royal road to prosperity for the shipowner, although 
there is a.road for avoiding disaster. It is disastrous 
to go on building and forcing into trade new ships when 
employment at profit cannot be found for the old ones. 

© are aware that the future must be provided for in 
shipping more almost than in anything else: But such 
provision is for men of capital and training; not for 
the adventurous owner who gathers a few hundred 


cannot afford to lay her up, and, therefore, he is forced 
into losses which inevitably inflict injury upon the 
whole shipping trade. It is unpleasant to have to re- 
peat this, but there has been once more an excess 


of speculative building, aided and abetted by ship- 
builders ambitious for orders. 


EEE 


Notes on Business and Finance. | 


Banking Dividgnds.—The margin between the market 
rate and that allowed on deposits is usually taken as 


| indicating roughly whether a period has been a profit- 


able one or not from the point of view of the banker. 
Of late years this margin has shown a narrowing 
tendency. During the past half-year, however, the 
average of the market rate has been over 19s above the 
average deposit rate, this difference being the widest 
experienced for some time. The following is a com- 
parison of the averages of the market and deposit rates 
in the first six months of the past four years :— 


AVERAGE RATE PER CENT. 
1908. 


Market rate 
Deposit rate .........- 


Margin eeeeteeeeeeee 17 .8 eee 


The margin increases when money rates generally are 
high, and falls when they are low, but there is a certain 
amount of compensation in low rates, as these indi- 
cate a plentiful supply of funds. During this week 
some of the banks have announced their dividends for 
the half-year, and the following table shows how the 
distributions compare with previous years :— 


Bank Dividends, June Hali-Year. 
-— Per Cent. per Annum.———. 
1906. 1907. 1908. 1909. 1910. 
Bank of Liverpool .... Mist BE 6. Rin BH ys 
Capital and Counties .... 18 .. 18 .. 18 .. 16 .. 16 
Halifax Joint-Stock “1 SED ce: “Ee +e “ED ce 
Lancashire and Yorkshire *15 .. oe 18 .. "SE 
London & South-Western 16 .. ; oo Mee B 
London City and Midland 18 .. . os “oo aR 
London Joint-Stock AB oe . ae 
Manchester and Liverpool 17% .. 174 .. 173 
Metropolitan Bank (of 
England and Wales) . we oe ow "16 2s. 9° 
Parr’s Bank ee . oo 1 4 19 
Union of London and 
Smiths am... ee oo a at ae 
United Counties ee oc «» “12h .. *125 
Williams Deacon's os os os “16 5. 925 
Only one, the Union of London and Smiths, has raised 
its rate, this bank paying 11 per cent., against ro per 
cent. last year. The preliminary statement of profits 
shows much better results, for the net profits have 
risen from £190,828 to £257,365. The continued de- 
preciation of gilt-edged securities, however, has 
necessitated an appropriation to investments deprecia- 
tion, and £50,000 is so applied. The balance remain- 
ing to be carried forward is £238,576, compared with 
£203,696 last year. The Capital and Counties’ profits 
are also higher, and are applied towards payment of a 
dividend of 16 per cent., the same as last time, but 
410,000 more is written off premises, £10,000 is 
placed to the superannuation fund, and the carry for- 
ward is increased from £51,567 to £67,286. The 
London and South-Western maintains its dividend at 
the usual rate of r6 per cent., and reduces its carry 
forward from £40,463 to about £30,000, but £20,000 
is applied towards writing down investments, where 
nothing was required at this time last year. The Lon- 
don City and Midland pays the same interim dividend, 
and again allocates £20,000 towards reduction of 
premises, and £5,000 to pension fund, while the sum 
carried forward is increased from £173,912 to 
£,183,239. The Bank ‘of Liverpool has published its 
report, showing an increase of about £5,000 in profits, 
The dividend is again at the rate of 14° per cent., 


pounds together, and buys and runs his ship on credit. |'£20,000 is carried to investment: reserve, and there is 
He must run her for whatever he can get because he 


‘a reduction’ of £7,500 in the sum carried forward. The 
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London Joint Stock Bank has an increase of nearly 
£38,000 in net profits, £15,000 is applied to deprecia- 
tion in securities, £5,000 to premises, £5,000 to 
superannuation fund, and £52,553 is carried forward 
against £39,686 last time, when no appropriations 
other than the dividend were made from out of profits. 
The Manchester and Liverpool District shows gross 
profits within £100 of those earned in this half of last 
year, and the appropriations are the same, but the 
balance forward is increased to £61,470, as compared 
with £56,267 at this time in 1909. 





Rubber and Revolution in Acre. —Perhaps the richest 
rubber-producing area in the world, writes our Rio 
correspondent, is that known as the-Acre Territory, 
secured to Brazil a few years ago by the Petropolis 
Treaty with Bolivia. It is said that in less than two 
years the revenue forthcoming from the tax on rubber 
exports has sufficed to cover the heavy indemnity paid 
to Bolivia, and the new territory is now a most im- 
portant source of income to the Federal Government. 
The rubber exploitation is proceeding rapidly; and, 
as the very best quality is found, rubber gatherers and 
traders have been attracted in considerable numbers 
from neighbouring States, a remarkable augmentation 
of the population having thus taken place in a very 
short time. No doubt this increase in population has 
encouraged the leading citizens of Acre to solicit 
political rights and the conversion of the Territory into 
an autonomous State of the Union. A special delega- 
tion visited the President a few mnonths ago to press 
these claims, but could get no satisfaction from him, 
the Executive considering that while the population 
had increased considerably it was still insignificant 
in comparison with the area of the territory, and that 
therefore admission into the Union could not be con- 
sidered at present. Other reasons or pretexts for de- 
ferring the concession were that, notwithstanding the 
enormously valuable output of the Territory and the 
consequent wealth of the traders, the towns and settle- 
ments show no signs of progress; transport facilities 
and other public works of prime necessity are equally 
absent. On the other hand, it would appear that the 
inhabitants of Acre have a just cause of complaint 
against the Federal Government, for whilst the latter 
reaps the full benefit of the huge revenue derived fr6m 
the rubber gathering it has done practically nothing to 
foster the development and progress of the Territory. 
It would seem to be only equitable that the Govern- 
ment should at least spend part of the Acre revenue 
in works of utility to that section of the country. The 
unsuccessful result of the efforts to obtain the much- 
desired autonomy at once has, according to telegrams 
just to hand, greatly irritated the citizens of Acre, 
who have taken the law into their own hands and an- 
nounced their intention of establishing an autonomous 
State. A revolution has consequently broken out, and 
a number of Federal officials have already been de- 
posed. The Federal Government in turn has issued 
instructions for the necessary measures to be taken 
for the suppression of the outbreak. The revolu- 
tionaries are said to command some 10,000 men, well 


| armed and firmly decided to resist at all costs. There 


is probably some exaggeration in this estimate; but 
in view of the special physical and climatic conditions 
of the unsettled zone it is likely that the Federal troops 
will find it difficult to suppress the revolt. The dis- 
turbance, of course, greatly affects the rubber trade, 
as the Jurua and Acre regions are to-day the largest 
sources of supply, Manaos is already feeling the 
effects, and Para must also certainly suffer from the 
consequent decrease in receipts should hostilities be 
prolonged. The new Acre crop was estimated to yield 
some 13,000 tons, but under present circumstances the 
actual production must be less, as gathering opera- 


tions will certainly be entirely disorganised. 





Colombia and Nicaragua.—The Colombian Goye 
ment is again in arrears, both with the. Ju 
coupon of its loan and with the guaranteed ir 
rest on the first debenture stock of the Colombig 
National Railway, the guarantee of which was given 
condition of a reduction in the face value only thy 
months ago. The retirement of President Reyes left 
the treasury empty, and the provisional Gov 
which followed destroyed the financial mechanism 
had set up for the service of the foreign debt, 
arrangements were made to preserve Colombian ¢ 
—the improvement of which was the chief benefit: 
ferred by President Reyes on his country—by raish 
fresh loan in England to tide over the temporary « 
culty. This loan, however, has not yet been issued 
the public, but it is understood that very nearly enough} 
money is available to pay the coupon and the g | 
teed railway interest. The balance may be found ig 
a few days, but meantime Colombian credit is 
grievously imperilled with every day’s delay. cal 


= 


Presidential election takes place in August, and nine} 
candidates are before the electors. It is conducted by 
the National Assembly, which General Reyes subst 
tuted for Congress in 1905, but of which the proper 
function is to revise the Constitution, though it has 
legislated in place of Congress for the last five years, 
Conceivably, its legislative acts may be questioned 
hereafter, but meantime the existing Colombian 
Government is losing the credit laboriously built up A | 
the settlement of the debt, and is tending to sink its 
country to the plight of Guatemala or Honduras, from | 
which it may have to be extricated by American | 
financiers on their own terms. That prospect will be} 
more galling to patriotic Colombians than to any other} 
Spanish-American nation, in view of the feelings roused} 
by the acquisition by the United States of the Panama 
Canal zone at the cost of the loss of a State to 
Colombia. But, if the Government estranges British 
capital, there is no help for it but from New York. And) 
while Colombia keeps its British creditors waiting, 
Nicaragua pays them, in spite of her revolution. Last 
week it was reported in New York that the revolt 
tionists had captured several towns within a day of 
two’s march of Managua, the capital, one of them, San 
Ubaldo, on Lake Nicaragua; that a forced loan of 
$200,000 had been raised by the Government, and that 
resident citizens of the United States were being pre} 
tected by it from popular violence. It was also stated} 
that the revolutionary leader, General Estrada, had 
received a petition at Blewfields with 7oo signatures, 
inviting American intervention, and that an Americal 
citizen named Pittman, who had been assisting the 
insurgents, had been captured by the Government 
troops. Moreover, Government gunboats had captured 
some of the Atlantic ports, and Customs duties already] 
paid to the insurgents were likely to be exacted agail} 


* Fi 


by the Government. All this, if true, makes for Amefr}) 
can intervention, though it is hardly probable that the 
Madriz Government will risk executing Pittman, how} 
ever strong its legal justification may have been fot} 
executing Cannon and Groce. However, the advices} 
received in London throw considerable doubt on the } 
progress of the insurgents. And, as we have 3} 
Nicaragua, unlike Colombia, has continued to meet} 
her obligations threughout nine months of civil wat | 





Issue of Irish Land Stock.—The new issue of Iris) 
Land stock has been attended by an incident in Stoc® 
Exchange operations in which there is an element 0 
comedy. On Saturday last it became known that 1% 
Treasury were about to make a large new issue of me 
stock. It was naturally expected by the jobbers Uist 
the terms of the new issue would be so adjusted 35% 
be a little more attractive to the market than the term 
of the outstanding Irish Land 2} per cents., and thats 
would consequently have the effect of making the ou® 
standing stock look dear. In anticipation of this, # 
selling raid was made on the 2? per ‘cents., ‘which Tj 
sulted in bringing their price down to 824, a fall of abt 
half a point. Later in the day, after this little ope® 
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tion-had been successfully carried:through.and the busi- 
ness hours were over, the terms of the new issue were 
announced officially. The amount was £ 4,000,000, the 
rate 3 per cent., and the price of issue 924. the 
yield of the new issue is only 43 §8 per cent., whereas 
that of the outstanding 2} per cents. at the market price 
of 824 was £3 6s 8d per cent... The terms of the new 
issue, in fact, so far from being more attractive than the 
old, were distinctly less attractive, and their effect was 
therefore to appreciate the value of the existing stock. 
The bears were equally disappointed and surprised. On 
Monday there was nothing for them to do but to buy 
back as quickly as possible, with the result that the 
old stock was sent at one time as high as 84}, and 
finished at 833. The new issue profited from this 
sudden activity, and although it might have been ex- 
pected to go to a discount so as to equalise its terms 
with those of the old stock, it maintained the topsy- 
turvey character of the proceedings by rising to } pre- 
mium. This advantage, however, has not been main- 
tained, and the stock has subsequently fallen away to 4 
discount. The lists were closed early, but it is said 
that a Government department has been a lasge sub- 
scriber to the issue. 





Cocoa Duties and Protection——While it has been 
generally admitted that the existing duty of 2d a pound 
on chocolate gives protection to the Pritish chocolate 
makers, it has been disputed whether the existing duty 
on manufactured cocoa has the same effect. Mr Rown- 
tree, in his speech on the Budget in the House of 
Commons this week, showed that it has not. British 
cocoa manufacturers pay a duty of 2d on two pounds 
of raw cocoa, out of which they make one pound of 
commercial cocoa. The foreign importer pays the same 
amount, 2d, on a pound of commercial cocoa introduced 
into this country. They are both taxed equally, and 
the duty has, therefore, no protective effect. Mr Rown- 
tree admitted the protective effect of the duty on choco- 
late, but pointed out that the critics of the duty ignore 
the fact that British manufacturers are subjected to a 
countervailing disadvantage. To compensate for the 
advantage given by the chocolate duty, the Customs 
refuse to allow any drawback, not only on chocolate, 
but also on cocoa exported to foreign countries. The 
effect of this is to put British manufacturers at a dis- 
advantage of 5 per cent. on chocolate and 124 per cent. 
on cocoa in neutral markets, in comparison with their 
Dutch and Swiss rivals. The trade is of opinion that 
in the result it loses more than it gains. Manufac- 
turers are, therefore, in favour of the total abolition of 
the cocoa and chocolate duties, or alternatively Mr 
Rowntree suggests that the chocolate duty should be 
revised to deprive it of any protective effect, and that 
the trade should be allowed drawbacks on their exports. 
The former course seems to us the more satisfactory. 
The duty has a harmful effect in raising the price of 
an article of general consumption, and we doubt the 
possibility of so adjusting it as to deprive it permanently 
of all protective effect. But for those extra five millions 
for the Navy this year this duty might have been well 
spared, and the sugar duty with it. 





English Sewing Cotton Recovery.—The preliminary 
statement of the directors of the English Sewing Cotton 
Company shows a gratifying recovery in net profits 
from the sharp decline apparent in last year’s accounts. 
The following table is a comparison of the last four 
years’ results, the figures being made up in each case 
for the year ending on March 31st :— 


1906-7. 1907-8. 1908-9 1909-10. 
£ £ £ £ 


Trading profits ........ 321,248 .. 257,820 .. 209,697 .. 415,950 
Deprec. and deb. int... 66,401 .. 70,400 .. 69,649 .. 69,590 


Net profit 254.847 .. 187,420 .. 190048 .. 346,360 
Bal. brought forward .. 67302 .. 64,518 .. 66,938 .. 55,640 


Amount available...... 49 .. 251 -- 206,986 .. 402,000 
Loss on business sold ., aye _ «+ 21546 ,.  .. 


THD ATEL 
185,640 
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Preference dividend... 50,000°.. 60,000 .. 50,000 .. 
Ordinary dividend .... yng o< pr de yer «+ 100,000 
Reserves, &C......+++++ 12.80 e 50,000 = ail” ee 60,600 
Carried forward 69,518 .. 71,938 .. 55,640 .. 92,000 
The advance in profits is due mainly to the better times 
enjoyed by the American Thread Company, whose 
ordinary shares are held entirely by the Sewing Cotton 
Company. The former company’s profits have risen 
from £101,005 to £350,500, and the dividend, which 
was at the rate of 4 per cent. for 1908-9, has been raised 
to 15 per cent. As the result, the English company 
receives £167,400 instead of the £44,640 for last year. 
The maintenance of the 8 per cent. dividend was a 
decided strain last year, and only £50,000 was put to 
reserve or depreciation funds, s® that out of the profits 
available this year the sum of £160,000 has been put 
aside, and the dividend has been raised to 10 per cent. 
The general cotton situation and the temporary depres- 
sion are mentioned in another Business Note. If the 
English Sewing Cotton Company can pay to per cent. 
and earn 25 per cent. in such times, one wonders what 
they might accomplish in a boom year. The dividend 
for this year is the highest ever paid. The publication 
of the preliminary figures has naturally stimulated 
business in the shares, and the ordinary now stand at 
27; against 1¢% on July rst. At this price the yield is 
about 54 per cent., allowing for the inclusion of the 
final dividend in the quoted price. 


1907-8. eA. 1909- ‘ 





The Spanish Budget.—Sefior Cobian, the Spanish. 
Minister of Finance, has recently made his Budget 
statement for the year 1gro-11 to the House of De- 
puties (El Congreso). ‘‘ It is not the intention of the 
Government,’’ writes our Madrid correspondent, ‘‘ to 
insist upon the Cortes discussing and voting the esti- 
mates for 1911 until the House meets again, early in 
October, after the customary long summer recess.’’ In 
the present backward condition of Spanish finance, 
Spanish Budgets are principally concerned with fresh 
loans and old debt; and the Cortes will have to deal 
with these subjects immediately, in order that the 
Government may be carried on; after that, the esti- 
mates can wait. The Minister estimates expenditure 
in 1911 at £41,834,601, and revenue at £ 45,258,248 
giving a surplus of £3,423,647. The increase of ex- 
penditure in comparison with last year is £2,057,012, 
of which £ 1,228,445 is accounted for by an increase in 
the Army Estimates. ‘' Sefior Cobian,’’ says our 
correspondent, ‘‘ is very sanguine of obtaining an in- 
crease in revenue of £ 3,277,000 from the sources re- 
organised by his financial reforms, direct and indirect 
taxes, monopolies, and other rights and property of 
the State.’’ The surplus is, however, unfortunately 
almost negligible in comparison with the requirements 
of the State which it is proposed to meet by incurring 
fresh debt. This is the urgent aspect of Spanish 
finance, which has to be dealt with at once, whatever 
becomes of the estimates. Before the recess Parlia- 
ment will be asked to pass a Bill authorising the 
Government to issue 81,000,000 pesetas of 3 per cent. 
Treasury bonds with the assistance of the Bank of 
Spain, which has consented to place this issue gradually, 
according to the requirements of the Treasury, to cover 
a deficit of 35,000,000 pesetas for the financial year 
1909, and a deficit which is expected slightly to exceed 
46,000,000 pesetas for the financial year tg10. These 
deficits are due to the extraordinary expenditure of the 
war and naval department in connection with Spanish 
intervention last year and this year in Morocco. Fur- 
ther, our correspondent informs us that in the autumn 
session Sefior Cobian will ask the Cortes to empower 
the Government to raise gradually by issues of stocks 
at the rate of six millions sterling annually a total sum 
of sixty millions sterling, fifteen hundred million pesetas 
in ten years, for extraordinary expenditure on the 
army, navy, public works, irrigation, education, and 
other matters that cannot be covered by the ordinary 
Budgets. In the same session Parliament will be 
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asked to approve a contract which the Finance Minister 
has nearly completed with the Bank of Spain to reform 
the relations of that Bank with the Treasury and: to 
revise the Bank Law of 1902. The Liberal-Democrat 
Government of Sefior Canalejas is thus making a re- 
markable and somewhat bold departure from the pre- 
cedents and habits of Spanish finance and budgetary 
traditions. ‘‘ During the last eleven years,’’ writes our 
correspondent, ‘‘the Spanish Ministers of Finance 
have chiefly aimed at retrenchment by the reorganisa- 
tion of services and the unsparing cutting down of un- 
productive expenditure with a view to securing large 
surpluses of revenue to be devoted to the reduction of 
debts. The surpluses thus obtained lasted until 1908. 
The Budget for 1911 will .itself start with a paper 
surplus, but it grants a very free hand for increases of 
expenditure and armaments, the army estimates allow- 
ing a development of the forces from 80,000 to 115,000 
men in view of the military policy in the Riff territory 
in Morocco. Spaniards have been somewhat startled 
to find that Sefior Canalejas and Sefior Cobian in this 
Budget have advanced plans for progressive taxation, 
for progressive death and transfer duties, for an exten- 
sion of income-tax, and for enforcing taxation upon 
the revenue, industries, and property of the religious 
orders and corporations.’’ The departure from the 
policy of retrenchment and paying off debt clearly neces- 
sitates a new policy in-taxation. If fresh debt is to be 
incurred, fresh and increasing sources of taxation must 
be found to meet the new charges. The new sources 
seem well chosen over a wide field; but so much of 
the new expenditure is unproductive that the Spanish 
people do not stand to gain. 





Spiers and Pond.—For the first time since the recon- 
struction there seems to be a gleam of hope in the 
report of Spiers and Pond’s Stores. It is a very faint 
gleam, but it suggests the possibility that some re- 
generation is taking place at last. The success of a 
large store rests entirely with its management, and in 
the case of Spiers and Pond the hotel business was 
certainly an unfortunate departure. There can be 
no doubt that it was to this branch of the business 
that the shareholders’ committee referred in. 1907, 
when they reported that ‘‘ certain branches did not 
yield the return on the capital that was originally ex- 
pected,’’ and ‘‘ a large portion of*the capital was abso- 
lutely lost.’’ The result was that reconstruction was 
necessary. It was carried through, but a mere re- 
organisation of capital does not bring business to a 
company, and little seems to have been done to improve 
matters. The following figures show the earnings of 
the company in the three years ending March 31st, 
following the reconstruction :— 























_. i 1910, 
£ 
Trading receipts........ 1,320,292 .. 1,288,790 .. 1,267,173 
Goods consumed ...... 737,415 .. 722,296 .. 698,692 
Expenses, &c. ........ 517,968 .. 509,455 .. 502,713 
a i i 64,909 .. 57,059 .. 65,768 
Debenture interest .... 46,340 .. 46,340 .. 46,340 
Rilibiie 5 isi idk . 18569 .. 10,719 .. 19,428 
Brought forward ...... 412 .. 621 .. 4,197 
18,981 11,340 23,625 
Preference dividend (3%) 10,500 a ‘ as 
Directors’ fees, &c. .... 7,263 .. 7,143 .. 7,778 
Carried forward ...... Fan 4,187 .. 15,847 


Here we see a declining turnover, but accompanied by 
a.réduction in expenditure, which for 1910 was 
sufficient to prevent net profits from falling lower ; in 
fact, the figure was restored to a slightly higher level 
than that of 1908. On the other hand, directors’ and 
other fees were slightly higher, and after paying de- 
benture interest the total net profit on the turnover, 


|| which, is still over a million and a-quarter, was less 


than £12,000. The shareholders’ ‘committee which 





issued its report in 1907 had little to say beyond re- 


) CommMending shareholders to patronise the stores and 


hotels, and as the management remains the same, it is 































































difficult to see where the benefits to. the shareholdé 
came in, A reconstruction is valueless unless there 
an alteration of methods as well as of capital, 
lost money by following a certain style of business 
seems a useless proceeding to write off that léss. ar 
continue on the same lines. The business is 
being run more economically, but it is equally 
true that it is declining, and it is merely a question g 
which can go the farther. The general revival which 
trade is experiencing may assist the current year’s re. 
sults, but beyond this the prospects do not seem much 
brighter at the moment than they have done at apy 
time in the last three years. The balance-sheet 
analysed on the usual page in this issue, and show 
how the company’s capital is locked up. Out of total 
assets of £1,964,041, no less than A 1,181,351 com | 
sists of freehold and leasehold properties, and a foot. 
note explains that this item is taken at cost, less 
amortisation and amount written off under the recon 
struction. It also includes properties purchased from 
Mr Spiers, taken at the value at which they stood in 
the books on the formation of the company in 1882, 
which included £117,556 for goodwill. 











Poppy Growing in China.—Great difficulties are being 
found by the Chinese authorities in their effort to | 
press the opium habit. It was stated that if the im| 
portation of Indian opium could be stopped the reform 
would have been effected; but, as a matter of fact, the 
foreign drug, being superior to and more expensive than 
the native, was the luxury of the well-to-do. The native 
poppy, it appears, still panders to the degradation of 
the lower orders. The worst enemies of the Chinese} 
Government in its campaign against opium are, in the 
opinion of the North China Herald, its own officials, 
and, unfortunately, as the drug becomes harder to 
the cultivation of opium becomes more lucrative, The| 
attempt is being made to establish a monopoly, which 
will probably mean the endowment of unscrupulous 
officials. In some parts of China the cultivation of the} 
poppy has practically ceased, but a recent traveller/ 
states that in one county of Szechuan eight-tenths of 
the cultivated land is given up to the plant. In the} 
latter part of April he saw all the cultivated slopes on 
the hilly banks of the Upper Yang Tse covered with 
poppies just coming into bloom, and the cultivation of 
maize, beans, peas, wheat, and rice has been limited, 
to make way for the poppy. As a result, in this part of 
the country rice, the Chinese staff of life, is dearer than 
ever. All this is in open defiance of the Viceroy’s 
edict. In some places poppies have been destroyed by 
the soldiers. Elsewhere fines have been imposed upe 
the farmers. In January in some places, to avoid it 
spection, the plants were buried for two or three weeks, 
In other cases the tops were cut off. Generally speake 
ing, it is said poppy crops were poor in consequence ¢ 
lack of sunshine and various evasive devices, including 
the ingenious trick of planting alternate rows of peas 
and poppies, beans and poppies, or wheat and poppiesy, 
so that the bloom might be hidden from distant views |) 








The Australian Stock Markets.—After the victory 0] 
the Labour party at the Federal Elections on April 13th 
the stock markets became rather depressed, the weak+]) 
ness, however, being much more pronounced in Sydney: 
than in Melbourne. Prices improved subsequently, anéy 
_by June 1st, writes our Sydney correspondent, a generaby 
recovery had been made. The fall in prices was not} 
due so much to any rush of sellers, but more to buyers} 
holding back pending developments. Bank shares} 
necessarily declined, partly on fears that a progressive) 
land tax would in time prove prejudicial to the banking 
houses. Bank of Australasia shares dropped 10s 1} 
112, but again recovered. Union Banks sold at £% 
receded .to £65 10s, rising later to £65 12s 6d. Bam 
of New South. Wales, which changed hands more freely 
than other bank stocks, declined from £46 11s 6d @ 
#44. Commercial Banking Company of Sydney, # 
good demand at £31, were for a time obtainable @ 


| 








£30, but later sales were at £31 12s 6d. Shares # 
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Goldsbrough, Mort’ and Company dropped: ‘rapidly tons, while'Norway has 28 vessels of 19,515 tons, 


from 68s to 61s 6d, and later to 59s, for it was freely 
rumoured that the company had many ‘properties whose 
values the coming’ tax would seriously affect. Later on 
prices recovered, and sales have been made at 65s 6d. 
The improvement was due to the expectation that the 
company’s report for the year ended March 31, 1910, 
would be a specially good one. This hope was duly 
realised, the dividend being 15 per cent., while the 
shareholders receive a bonus’ of 5s per share in paid-up 
shares. The Colonial Sugar Company is one of those 
monopolies marked for nationalisation by the Labour 
party, and its shares declined severely. After selling at 
£48 7s 6d cum. div. they fell to £43 10s ex div. A 
good recovery, however, set in, and £46 17s 6d became 
the current rate. Australian Gas Lights shares also 
suffered for a time, dropping from £19 5s to £18 10s, 
but recovered to £19. 





France 23 of 82,432-tons,; and -Holland- 26 of 48,572 
tons. 





New Danish State Loan.—Our Copenhagen corres- 
pondent writes :—The new Danish Premier, M. Claus 
Berntsen, who was gazetted Prime Minister on July sth, 
has informed an interviewer that during the present 
session the Rigsdag would no doubt have to pass a new 
State loan, as to the particulars of which, however, 
he was unable to give any information. It will be 
remembered that a Danish State loan was abandoned 
some months ago, owing to an unfavourable turn of 
the money market when the Bank rate was raised, and 
the tenders were withdrawn. 





General Mining and Finance.—The General Mining 


eee: 


report refers to the highly satisfactory results obtained 
during the year, and points out that all the companies 


Lloyd’s Shipbuilding Returns.—The reviving trade 


g 








that is being experienced this year is clearly indicated 
in the returns made by Lloyd’s Register of Shipping, 
which show the number of ships built during the 
quarter ending June 30th. The details are as follows :— 





June 30, 1909.| June 30, 1910. 





| Gross 


Gross 
Ro. No. | Tonnage. 


Tonnage. | 








273 


739,991 


364) 1,114 714 
oS ade 


739,991) 371| 1,115,484 
2,260 


4835 9 
Bae: OE 230 
879} 13 613 
5,714 


~ 93 3,103 
745,705! 394 


£73 
18 
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Total steam and sail 








23 
308 1,118,587 


It will be seen that the increase is entirely confined to 
steam vessels, for there is a decrease both in the num- 
ber and tonnage of the sailing vessels built. The ton- 
nage now under construction is 61,000 tons more than 
that which was in hand at the end of the previous quar- 
ter, and the return states that the figures of the warship 
tonnage now being built (378,523 tons displacement) 
are the largest reported since June, 1901. Out of the 
394 vessels building on June 30th, 319 of 751,348 tons 
are being built with a view- to classification by 
Lloyd’s Register. In addition, 63 vessels of 210,305 
tons are being built abroad for the same purpose ; 270 
vessels of 659,899 tons are being built for home account, 
for sale, &c., while 112 of 301,754 tons are being built 
for foreign account. There is more tonnage being 
built at the present time at Glasgow than any other 
British port, the number of vessels being 73 and the ton- 
nage 228,534 tons, which is an increase of four in 
number and 88,540 in tons over the corresponding 
period last year. Belfast follows very close, however, 
with 19 vessels of 227,500 tons, a decrease of four in 
number, but an increase of 24,009 in-tons over the pre- 
vious year. The number of vessels and their tonnage 
being laid down at the other principal British ship- 
building ports is as follows :—Greenock, 47 vessels of 
159,297 tons ; Newcastle, 56 vessels of 194,537 tons ; 
Sunderland, 37 vessels of 108,500 tons ; and Middles- 
brough, 34 vessels of 70,967 tons. All these figures 
show increases over the corresponding period last 
year. The total number of warships under construction 
in the United Kingdom at the end of the quarter ending 
June 3oth is 66 with 378,523 toms displacement, of 
which 10 of 96,000 tons displacement are being built in 
Royal dockyards, and 56 of 282,443 in private yards. 
Next to the United Kingdom, the United States has the 
most tonnage (excluding warships) under construction, 
the number being’ 67 and the tonnage 130,351 tons. 
Germany Comes very close with 51 vessels of 129,096 








under the management of the corporation are in a 
stronger position at the prescat time than at the be- 
ginning of the year, either through additions to the 
mining area, or by the provision of additional working 
capital for the expansion of operations, or the liquida- 
tion of existing liabilities. The corporation itself has 
much larger profits to show, and pays a dividend of 15 
per cent., against 5 per cent. last year. The seven 
producing mines controlled by the General Mining 
and Finance collectively crushed 1,550,780 tons of ore, 
yielding gold and other revenue of £ 2,148,498 for a 
gross profit of £773,008. The total expenditure was 
£:1,375,490, equal to 17s 9d per ton crushed, as com- 
pared with 18s 2d for the previous year. The payable 
ore reserves at December 31st last amounted to 
3,869,745 tons, of an average assay value of 6.4 dwts 
per ton. The Meyer and Charlton and the Van Ryn de- 
clared dividends of 45 per cent., the Roodepoort United 
174 per cent., the New Goch declared its first divi- 
dend of 10 per cent., and the West Rand one of 3# 
per cent. for the year. The net profits of the two re- 
maining producing mines, the Cinderella Deep and 
Aurora West, were expended on additions to their 
equipments. Mr George Nathan, who presided over 
the meeting in Johannesburg in the absence in England 
of Mr George Albu, remarked that the year had 
been chiefly noticeable, in relation to the question of 
unskilled labour, for a shortage of native labour in the 
last few months of the period, with a resultant 
prejudicial effect for the time being on the profits o* 
the mines as a whole. He criticised the action of the 
White Labour party, and pointed out that the white 
men in the Transvaal were unwilling to perform un- 
skilled labour for a wage which the mine-owners were 
willing to pay. In conclusion, he hoped that, as mine 
work was becoming more popular with the natives, the 
labour question would sink into the background. 





Our Index Number—A Correction.—-Owing to a 
mistake in the figure transmitted to this office, the 
price of ZK Riga flax was quoted from June 11th to 
25th in our ‘* Price Current ’’ as £29 to £30, instead 
of £29 to £39. The mistake slightly affects our Index 
Number for the end of June, which should be 2368, 
showing a fall of 53 points from the May figure. We 
are indebted to a Belfast correspondent for pointing out 
the error. 





The Week's Reports.—An analysis of the balance- 
sheets and profit and loss accounts of the more import- 
ant of the company reports issued during this week 
will be found on page go. This week we deal, 
among others, with the figures of National Discount, 
Alexander and Co., Spiers and Pond, Barclay, Perkins, 
and Co., International Tea Stores, and Union Cold 
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Wills and Bequests.—The J//ustrvated London News gives 


the following list of wills proved, with the amount of 


personalty in each case :— 


J. Houghton, Westwood, Neston, Chester......... 


Mr i 250,348 
Sir C. W. Strickland, Bt., Boynton ............-::esseeeeeeees 3323313 
Mr B. T. Wright, 925 Fulham road, S.W...........--:000+ 79;049 
Mr I. B. Coaks, Thorpe Hamlet, Norwich ...............00 416,443 











Tue following changes of address and directorate are 
announced :—We are informed that Mr H. R. Wyatt, 
joint manager of the London County and Westminster 
Bank, Limited, has retired after 40 years’ service in the 
bank. Mr Horace G. Hutchinson has been appointed 
a local director attached to the West-End branch of 
the Royal Exchange Assurance. Mr A. J. Sharwood, 
who has been associated with the General Mining and 
Finance Corporation, Limited, for many years, has 
joined Mr Abe Bailey. Mr Henry John Gardiner has 
been elected a director of the Debenture Corporation, 
Limited, in place of the late Mr Hugh Colin Smith. Mr 
Charles H. Sabin has resigned from the vice-presidency 
of the Mechanics and Metals Bank, to become vice- 
president of the Guaranty Trust Company, in place of 
Mr Charles H. Allen. 





THE June double number of the Investor’s Monthly 
Manual, published on the 4th inst., contains, with much 
other information, the highest and lowest prices for the 
previous five years of a very extensive list of securities, 
together with the latest quotations of 1910, made up 
to the close of business on June 3oth. 





At the British section of the International Free-trade 
Congress (Antwerp, August gth-12th), which is being 
organised by the Cobden Club, Professor Bastable is 
submitting a paper on ‘‘ The Policy of Free-trade as a 
Deduction from the Theory of Foreign Trade ’’; Lord 
Welby one on ‘‘ The Movements of Capital between 
Nations, their Effects on Imports and Exports, and the 
Effects on National Welfare of an Excess of Imports 
or of an Excess of Exports ’’; while Lord Cromer’s will 
deal with ‘‘ The Moral Effects of Free-trade and of 
Protection on the Internal and External Relations of 
Peoples.’’ The Cobden Club is still open to receive the 
names of Free-traders who wish to attend. Those de- 
sirous of joining the Congress should send their mem- 
bership fee of 16s 6d (20f) at once to the Secretary, 
Cobden Club, Caxton House, Westminster, S.W., 
when full particulars of the programme, reduced fares, 
special hotel rates, &c., will be given. Members will 
receive all publications of the Congress, and may bring 
as adherents members of their family on payment of 
8s 3d (rof) per person. 








Foreign & Colonial Correspondence. 


GERMAN IRON SHARES AND TRADE COMBINES. 
(FROM OUR BERLIN CORRESPONDENT. ) 


BERLIN, July 6. 

AFTER the striking weakness on the New York Stock 
Exchange last week the Berlin market awaited the re- 
sumption of trading there, after the two holidays, with 
considerable anxiety. Some people here had ventured 
to hope that the worst had been passed on that side, 
and that Wall Street would send ina strong report of 
the first day’s business this week. According to this 
view there was considerable buying there for German 
account toward the end of last week. Under these cir- 
cumstances the reports of Tuesday’s New York market 
were a severe disappointment to Berlin, and the bourse 
opened to-day with heavy selling and big drops in 
prices. The home share market again suffered pretty 
severely. This was particularly true of iron shares, 
which had already been under pressure owing to the 
further reduction in the price of bar-iron in Belgium, 
ia sfactory reports. from England, and. the less 
Sr ——— = 
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favourable outlook for the organisation of a pipes 
syndicate in the Rhenish-Westphalian region. . 
become evident in connection with the monthly setgie 
ment that the speculative account, not only in jgge 
shares, but also im most other industrials, was still gp 
duly large, notwithstanding considerable liquidation ja} 
June; and this month has thus far continued the 
liquidating process. It was even asserted) to-day that 
there was considerable enforced liquidation, but this} 
was doubted. ‘ | 
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Two classes of securities have shown an excep 
to the generally weak tendency. Russian railway a 
bank stocks have continued to enjoy great favour owing} 
to the continuance of excellent reports on the Russian} 
grain crops. Even in the weak market of to-day Ras] 
sian banks scored further advances. The strength of} 







Russian securities is also due to the many signs of 
general recovery in the economic condition of that} 
country which have been reported in the German Press, } 
The other exception referred to is in German loans} 
Although here the actual gains in prices have not been} 
striking, the market has shown a considerably more} 
active demand, due to the investment of moneys that 
became available at the end of last month. “a 
The turn of the half-year marked the dissolution of 
an unusual number of combinations in the iron trade} 
while others are more or less threatened in their exist 
ence. The negotiations for the renewal of the boilem 
pipe syndicate broke down on the last day of June, and | 
later in the day the efforts to save the gas-pipe synde 
cate were abandoned. On the previous day the com | 
bination controlling the production of cold-drawn} 
tubing was dissolved, after having existed only about} 
two and a-half years. ‘Fhe association controlling sted} 
castings in western Germany was not renewed upon its} 
expiration at the end of June, and a similar organisa] 
tion in the Silesian district suffered the same fate, after 
having been in existence for seven years. The combina} 
tion of mills producing wire-stock has been trying for} 
some time to induce the wire-nail mills to combine, but} 
these efforts proved fruitless, and have been abandoned 
for the present. The producers of bars, who for 
last fall a loose price agreement, commonly called the 
Bar Convention, are also having difficulties owing 
price-cutting on the part of one of the biggest producers 
in the Rhenish-Westphalian district, which had not) 
joined the combination. Its purpose in offering bars) 
below the Convention’s price was stated in the trade) 
Press to be to force the mills to enter a firmer organisa) 
tion—in other words, a syndicate with full power 1) 
make allotments and to control production and prices.) 
Nevertheless, such a syndicate is apparently as far off} 
as ever. The organisation of this section of the trade | 
is generally regarded as an essential condition for the} 
renewal of the great Steelworks Union, which comes 0} 
an end in 1912. | 
Owing to this state of affairs the question of pre) 
longing the Union is already discussed in the new) 
papers with considerable animation. At present that 
great combination has full control only over steel 
and ties, structural forms, and semi-manufactured s 
material ; that is, it fixes the production of each mill and 
also sells the product. In the case of bars, plates, wit@ 
stock, and some miscellaneous goods, it only 
allotments, without attempting to fix prices or undef 
taking the sale of the goods. Now, according to a view 
that has been pretty generally accepted in the trade, 
the Union cannot go on under this half-way arrange 
ment; it must bring all the leading forms of steel pr 
ducts under a central syndicate control, or it must Ce4as* 
to exist. The,outlook for its continuance is not x 
garded as very bright just now, in view of the evidem® 
feeling among the big mills that they must have mom 
elbow room in controlling their own production. As @f 
industry . develops, production grows more compitt 
and individual, and it becomes more and more difncy® 
to treat all the varied interests under a commit 
formula. — = 
How the changing conditions in the iron indus 
operate against the centralising tendency of the gre 
syndicates. is finding an apt illustration just now in ® 
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case of blast furnaces. About a year ago a big furnace 
company, the Niederrheinische Hitte, gave notice of 
its withdrawal from. the old Pig-Iron Syndicate, which 
was the immediate cause of the dissolution of that com. 
bination. But a hardly less potent cause was the atti- 
tude of the great companies with a mixed production, 
which found that it hampered them to have their iron 
furnaces controlled to any extent by an outside organisa- 
tion. Nevertheless, the absence of an organisation 
since the beginning of this year has been felt so keenly, 
and prices have been kept so low, that a strong move- 
ment has been inaugurated for the early forma- 
tion of another syndicate, as was mentioned in my 
letter printed in the Economist of June 18th. The first 
difficulty encountered by the promoters of this plan was 
again in relation to the Niederrheinische concern, 
which demanded very large allotments in view of the 
fact that it had recently rebuilt and modernised its 
furnaces. This establishment several years ago came 
under the control, practically, of Prince Donnersmarck, 
the great Silesian coal and iron magnate, who, through 
the Krafft Works near Stettin, had dominated the crude 
iron trade in all North-Eastern Germany for some years. 
About a fortnight ago it was announced that an ar- 
rangement had finally been reached with the Nieder- 
rheinische Hiitte upon the basis of an allotment of 
160,000 tons of iron a year. This strongly revived the 
hopes of the trade that a new syndicate would be 
formed, and the stock markets were able to show a 
pretty firm tendency for iron shares in consequence. 
There remain, however, great difficulties in the way of 
completing the new organisation. It is necessary to 
secure the co-operation of a new furnace company at 
Liibeck, having two furnaces in operation and planning 
the erection of a third. The latter company is also. de- 
manding a very big allotment, and its position on 
tidal waters, with easy access to foreign coal and ore 
supplies, will enable it to enforce its demands. More- 
over, the big mixed establishments, as has been re- 
ported this week, are again interposing difficulties, and 
the outlook for the completion of the syndicate is less 
bright. 

The movement for introducing navigation tolls on 
the rivers of Germany made another step forward last 
week, when the Bundesrat, or Federal Council, unani- 
mously passed a Bill for this purpose, which will go to 
the Reichstag next autumn. The States which had op- 
posed the tolls when the matter was discussed several 
months ago had meanwhile been won over by Prussia. 
The plan of the Imperial Government now appears to 
be to enact the necessary legislation before beginning 
negotiations with Austria and Holland to secure a re- 
vision of the treaties with those countries, guaranteeing 
the freedom of navigation on the Elbe and the Rhine. 
While the original demand for these river tolls came 
from the Agrarians, who wanted them as a measure of 
protection from foreign grain, the plans have been 
latterly modified to a great extent. As now projected 
the dues are to be high enough to cover the costs of 


improving the streams in the interests of navigation 
and no more. 








CAPITAL ISSUES IN FRANCE. 


(FROM OUR PARIS CORRESPONDENT.) 


Paris, July 7. 
M. A. Neymarck, of the Rentier, a former president 
of the Paris Statistical Society, estimates the new 
capital issues in France during the first six months of 
the year at a nominal sum of two milliards 
(480,000,000) and an effective sum of a milliard and 
a-half of francs. He, however, admits that his estimate 
does not take into account, on the one hand, the issues 
over the counter and the calls of instalments on securi- 
ties not all paid up, and on the other the portions of 
the new capital not called. With these reservations he 
calculates that. the loans by foreign Governments. put 
|] 0n the French market amounted to: 1,246,000,000f, of 
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which more than one-half consisted of a Japanese con- 
version from an internal stock to a foreign fund, and 
American bonds for a total sum of 291,000,000f. The 
rest is made up of Servian, Roumanian, and South } 
American loans. The issues of French shares and 
bonds he sets down at 550 millions, principally con- 
sisting of bank and railway shares and bonds, a City of 
Paris loan, Moroccan and Franco-Ethiopian loans, 
Omnibus and Electric Company’s shares and deben- 
tures of the great French railway companies, which 
form the largest item, or 125 million francs in this 
group. To those sums may, he believes, be added from 
200 to 300 millions for loans of other foreign companies 
or States, but he also insists on the necessity of making 
allowance for the issues of securities that were not all 
taken up, and for the parts of loans offered simul- 
taneously in France and in other countries. 

The Crédit Foncier Bank held a special meeting on 
Saturday last to approve of modifications in the statutes 
authorised by the Government. Hitherto the bank has 
been authorised to receive deposits, with or without 
interest, for a sum not exceeding 100 million francs. 
The limit is now raised to 125 millions. The capitai 
forming the guarantee of the mortgage and communal 
bonds issued is fixed at 200 million francs, and the 
amount of bonds in circulation must not exceed twenty 
times that sum. As that limit is now approached, the 
Government has authorised an extension to 250 millions, 
the new shares to be created as may be required. By 
the statutes of the bank the capital must be represented 
one-fourth at least by Rentes or other Treasury securi- 
ties; one-fourth at most by the buildings of the com- 
pany’s offices, loans to the colonies or protectorates, or 
by securities on which the Bank of France is authorised 
to make advances; and the rest by mortgage or com- 
munal loans, continuations, or advances on securities 
which the Bank of France is authorised to accept as 
guarantee, or commercial bills with at least two signa- 
tures and endorsed to the order of the company. The 
proposed modifications of the statutes were adopted 
without dissent by the meeting. The chairman stated 
in reply to questions that the board had wished to raise 
the limit for deposits to 150 millions, but the Minister 
of Finance refused to authorise more than 125 millions. 
In the issue of the new shares the present proprietors 
will have a right of priority. 

Students of Frerch politics must be frequently em- 
barrassed to distinguish between the different parties or 
groups composing the Chamber of Deputies. The 
election of the great committees, each of 44 members, 
under a new system adopted in the present Parliament, 
establishes a classification of the groups numerically, 
each of the Deputies having been called on to declare 
the particular group which he intends to join. The 
result is that the Chamber is split up into nine 
organised divisions, each with its own president, 
namely, Liberals 34, and Right 19, both Conservative 
or Monarchist; Democratic Left, 73; Radical Left, 
112; Independents, 20; Progressist Republicans, 75 ; 
Socialist Radicals, 149; Republican Socialists, 30; 
Unified Socialists, 75; making in all 587 Deputies. 
The Chamber, however, comprises 597, and the ten 
whose names are not published in the lists given in the 
Journal Officiel consist of the seats of Deputies de- 
ceased, or whose election is contested, and Ministers 
or Deputies who declined to make the required declara- 
tion. In the old Chamber the committees were 
nominated by ballot, an equal number in each of the | 
eleven bureaux or standing committees into which the 
Deputies were divided. Under the new system, which 
will be a first application of Proportional Representa- 
tion, each group will have a right to nominate a mem- 
ber according, as far as possible, to its strength. 

According to French law, savings banks deposits 
which for 30 years have not been the subject of any 
operation become forfeited after six months’ notice has 
been given by an insertion in the Journal Officiel of the 
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name of the depositor, the amount of.the sum and the 
locality of the savings bank. . The, yearly notification 
has: now been given, and all sums not claimed by 
December 31st next will be confiscated and distributed 
in the proportion of two-fifths among the savings banks, 
‘to be added to their capital, and three-fifths among 
benefit societies. The present publication comprises 
39/726 deposit accounts, and a sum of 800,447f at 557 
savings banks. 

Returns issued by the Suez Canal Company give de- 
tails of the goods traffic by the canal during the year 
1909. The general movement was 19,924,000 tons, 
against 18,243,000 in. 1908, and made up of 7,995,000 
tons outward from Europe and 11,929,000 homeward. 
The principal article of export was coal, 963,000 tons, 
of which 924,492 were from the United Kingdom and 
39,000 tons from all other countries. The articles of 
exportation next in importance were railway material, 
763,000 tons, of which 436,876 were also from _ the 
United Kingdom; salt, 422,101 tons, principally from 
Spain 140,364 tons and from Great Britain 130,323; 
and petroleum, 309,765 tons, including 225,256 from the 
United States and 65,348 from Russia. The principal 
articles that passed westward from the canal were oil 
seeds and nuts, 2,412,000 tons, including 442,000 tons 
of Soya beans, nearly the whole of which were shipped 
for English ports; and wheat, 964,106 tons, of which 
918,287 were from India and Burmah, and 710,586 were 
consigned to Great Britain. 

Without any movement of gold to or from foreign 
countries the stock at the Bank has diminished by 
#285,482. The present return coinciding with the 
new quarter and the payments of dividends, the Bank 
has been compelled to strengthen the reserves of cash 
at its numerous branches. The note circulation has 
increased from the same cause. Among other varia- 
tions to be noted in the Bank return are the decrease 
in the drawing accounts and the unusual augmentation 
of over a million sterling in the advances on securities 
in the branches. The London exchange, after receding 
to 25f 17$c, has made a rebound of two points on 
advices from London that New York will probably be 
requiring gold shortly. Private discount is easier at 2 
per cent. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
‘as follows :— 

DEBTOR. 


July 7, 1910. June 30, 1910. 
f c f 


July 8, 1909. 
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NOTES FROM JAPAN. 
(FROM OUR CORRESPONDENT. ) 
YOKOHAMA, June 16, — 


GOVERNMENT MONOPOLIES. 


Tue net “‘ profit’? from the Government monopolies 
for last fiscal. year is reported to amount to 58,439,000 
yen, an excess of 4,178,942 yen over the estimate. The} 
Director of the Monopoly Bureau gives the ge i 
as the approximate results of the working of each} 
monopoly, the figures representing thousands of yen :—]}} 
Actual Excess Over jj 
Estimate. Profit. .. Estimate. .. jj. 
10,650 .... 11,500 .... 850 i 

«ess 46,789 .... 3,189 

lL cece 161 46s.) |=618 Oe 

The curious figures in the case of camphor are based |) 
on the fact of an actual loss in the previous year. 





BUSINESS COMPANIES IN JAPAN. 


| 
The Tokyo Nichi Nichi quotes Mr Okubo, Director) 
of the Commercial Bureau in the Department of Agri} 


culture and Commerce, for the following statement as} 7) 


to business companies: It seems natural for a boom} 
to arise after a war, as shown by the Chino-Japanese }) 
and Russo-Japanese Wars; but this.state of things 18} 
abnormal, and, the énterprise being undertaken by} 
speculators who aim chiefly or solely at the profit to be} 
made by disposing “of shares, a collapse is inevitable. } 
When it comes the-smaller companies are either. ab} 
sorbed or*fail. Changes in business, however, cannot} 
take place precipitately. The depression .in Japan 
during the past three years is not due to the general 
financial depression, as the failure of. large companies, 
like the Dai Nippon Sugar and the Dai. Nippon Marine 
Produce Companies is partly responsible. Conditions: 
are now, however, slowly improving. The following} 
figures, which will show the development of th 
‘national power ”’ of Japan, give the number of busi 
ness companies in Japan in every other year since 
1898, with their capital, &c. :-— 
No. of Capital Paid up Reserve 
Companies. in 1,000 Yen. _in,1,000 Yen. 
7,044 eee 621,676 .... 67,580 
8598 .... 779,251 .... 101,585 
~aeee 878,763 .... 149,178 
esse 931,292 .... 199,228 
-+- 1,089,956 .... 257,947 
1,215,386 .... 326,853 
These figures show that there was an increase in the} 
ten years of 3,676 in the number of companies, 


_§93,710,000 yen in the,amount of the capital, and off) 


259,273,000.yen in the amount of reserve funds. _._.~ ; 
> . 4 

As compared with the other great commercial] 

nations,, Japan, which stands fifth in, the gross ton” tl 

nage of her mercantile marine, stands third both a8} 
to. the actual amount expended on subsidies and as @ 


_ | the amount per ton, the figures being £1,397,060 tot 


subsidies, or 248 gd per ton on 1,153,000 tons. | T. 


sum is, however, distributed among three big comr 
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panies, and, the small companies have to rely on their 
own efforts. These latter, in which one or two vessels 
are owned by a group:of individuals, complain bitterly 
of the competition they have to face from State-subsi- 
dised lines, yet it, is these. small companies which are 
‘likely to farm the nucleus of a naturally devéloped 
merchant marine... The 1g or 14 million yen spent in 
‘subsidies go to swell’the burden of taxation, but the 
expenditure is nejther remunerative in itself nor does 
it meet the objects which a subsidy has in view. 


PROGRESS OF JAPANESE COTTON SPINNING. 


_ Of all Japanese business concerns on a large scale, 
‘those which have made the greatest progress have been 
'the spinning and weaving factories. The spinning 
business first began to go ahead rapidly in 1886; and 
during the 20 years since then. imports have been 
checked by the tariff.. The growth of the industry is 


shown in the following table :— 

Output of Output of 
Y Cloth. 
Yards. 


No. of 
Looms. 


28,652,016 


936 
945,165 
mK 983,482 
«- 9,295 .... 876,570 .... ‘ 

11,029 ..... 1,025,245 .... 181,976,972 
The import of foreign yarns and cloths has, of course, 
decreased correspondingly. In the early seventies from 
20,000 to 50,000 bales-were imported annually, and this 
increased till a maximum of 158,132 bales was reached 
in 1888. The following figures will indicate how the 


8,121 
9,259 


‘cotton yarn trade has changed during the last 4o 


years :— 


Output of 
Japanese 
Cotton Yarn. 


1,500 


Total. 

Bales. 
13,696 
43,456 
189,994 
211,200 
285,978 
413,326 
697,603 
680,491 
697,004 
989,434 
888,121 
1,026,449 
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1,025,245 .... 
Japanese yarns were first exported 
262,844 bales were sent out of the country. This 
amount has, however, been: surpassed several times, as 
in 1899, when a record export was made with 341,202 
bales. The effect of increasing protection is to raise 
prices and the cost of production in the home market, 


and so to make competition with foreigners in neutral 
markets more difficult. 








Letters to the Giditor. 


PROS AND CONS Or THE AMERICAN MARKET. 
TO THE EDITOR OF THE BCONOMIST. 
Sir,—The American Railway market is now in a 
most interesting condition. Stocks have experienced 
such a continuous fall that the question of whether 
the time to buy has ‘at last come is being eagerly dis- 





cussed by bargairishunters. For these people,. the first 
thing to ascertain:.is-.what, stock’ is relatively the 
ra Cary ad mil assume that the reader is not in- 
terested in Ovl-priped stocks which have néver pai 

a ‘dividend, such as the ordinary stocks of Gonttene 
Erie, Denver, Missouri, or Rock Island. " It is true that 
the bold speculator can make bigger profits out of these 
than can’ be made out of dividend payers) since’ these 
are the stocks which have the greatest fluctuations. 


in 1890; in 1908 





| Také, for instance, Eries. These can be bought now 


at 25. The highest prices for the years 1905, 1906, 
1907, 1908 and 1909 ‘have been 54, 52; 45; 37 and 4o 
respectively. Erie’s train-mile earnings have increased 
by nearly 30 per cent. during the past 10 years, and the 
high capitalisation is not so-much as it was in 1906, if 
the extra mileage be taken into account. There is thus 
every prospect that,;‘sooner or later, Erie stock will be 
up to 50 again. I would not recommend a purchase, 
since experience has taught me that it requires great 
courage to hold a non-dividend paying stock and watch 
it fall day by day. But for those who have the requisite 
nerve, big profits are to be made‘out of the purchase 
of such stocks as these. ,. Though they may fall a great 
deal lower yet than they are to-day, they are almost 
certain to come back again to the old high figures 
sooner or later. 

But even for the less romantic, who prefer dividends, 
bargains are now to be obtained. Take, for instance, 
Chicago, Milwaukee and St Paul, known in England as 
Milwaukee. This stock is now quoted at 120. It has 
paid dividends of 7 per cent. per annum since the year 
1902. At th= current price, the yield is as nearly. as 
possible 6 per cent, allowing for the half-year’s divi- 
dend due in two months’ time. Within the past twelve 
months this stock has been selling at 169, so that the 
fall has been 49 points during this period. The buyer at 
120, therefore, though he may see his stock have a 
further fall, is nearly certain to make a profit sooner or 
later of more than-4o per cent., besides getting a high 
rate of interest on his investment during the period of 
waiting. It may be added that, though this ‘stock 
went below 120 during the panic period of 1907-1908, 
it quickly recovered, and that, during the six years frora 
1901 to 1906 inclusive, it never went below 137, whilst 
it was sometimes over 200. There is a special reason, 
apart from general conditions in the American market, 
which accounts for the fall in this stock. It recently 
launched forth into a 1,500 mile extension from the 
westérn boundary of its old territory in South Dakota 
to the Pacific Coast at Seattle. This was, naturally, 
a speculative proposition, as the extension has had to 
come into competition with other big systems serving 
the same territory. Yet the extension is already doing 
more than earning the interest on its bonds, and now 
seems more than likely to add to the earning-power of 
its parent. the Milwaukee. The train-mile earnings 
of Milwaukee have increased by 174 per cent. during 
the past ten years, and the population of the territories 
served has increased by nearly go per cent. 

Atchison also looks cheap. Here is a stock which 
can be bought to-day at 96}. It has not the same long 
history of high dividends behind it as has Milwaukee, 
yet its history is respectable. It joined the ranks of the 
dividend payers for the first time in 1901, in which year 
it paid 33 per cent. For the five 'years up to 1906, in- 
clusive, it paid 4 per cent. In 1907 it paid 6 per cent. 
In 1908 it paid 5 per cent. only, and came back to 6 per 
cent. in 1909. In the latter year the stock sold as higti 
as 129}. It is true that since that date there have been 
further issues of. stock and that the net receipts have 
been reduced, but, on the other hand, it should be 
remembered that in 1909 there was a surplus of 94 
million dollars after payment of all dividends. In a line 
which is so conservatively managed as this, a cut in 
the dividend is always possible, but the cut is not likely 
to be more than 1 per cent. Assuming a cut of 1 per 
cent. in the dividend, a buyer would get over 5 per 
cent. on his investment, and would be certain, sooner 
or later; to see his stock selling 25 per cent. higher. 
The train-mile earnings of Atchison have improved 40 f 
per cent. in the past ten years, and the population of 
the tefritories served has increaséd 70 per cent. im the 
same’ period. sche ' lars 
- Union Pacific is another bargain. It is selling to-day | 
at 161}, and has been 225} within the past twelve | 
months. Thijs stock ‘has’ paxl'dividends:of 10 per cent. 
for tle past four and a-half years,’and has been in the 


dividend list since 1899, in which year it paid a dividend 


for the first time of $14. Froth’ 1606 to 1964 inclusive 
it paid’ 4 per cent., and in 1905: it ~paid' 54 per cent., 





a 


~~ @ we 





Se aE 


rr 





























r eras am eae — 
Fiat a RN pte RS 














THR ‘BCONOMIST.| 








since which year the rate has been 10 per cent., Union 
Pacific is one of the big systems, whose net receipts 
since July 1, 1909, have shown increases. The increase 
up to May 31st was nearly 24 million dollars. As the 
surplus, after payment of all dividends, for the year end- 
ing June 30, 1909, was 18 million dollars, or nearly suffi- 
cient to pay af extra ro per cent. on all the common 
stock in issue, the continuance of the dividend at 10 
per cent. does not appear to be threatened. Yet a 
buyer at to-day’s price would have every prospect of 
sooner or later seeing his stock 40 per cent. higher, and 
of receiving dividends of over 6 per cent. during the 
period of waiting. Union Pacific’s train-mile earn- 
ings have increased by 65 per cent. during the past 
10 years, and the population of the territories served 
has increased by nearly 80 per cent. 

Pennsylvania, too, is a bargain at to-day’s price of 
653 for the $50 shares. This stock has a marvellous 
past record, having been a dividend-payer for years. 
It paid its highest dividend in 1907, at the rate of 7 
per cent. The lowest dividend for the past 20 years 
has been 5 per cent., and during 12 out of the 20 
years the dividend has been 6 per cent. or more. In 1909 
there was a surplus of 12 million dollars, after paying 
6 per cent., which was sufficient to have almost paid 
another 4 per cent. This is another of the big systems, 
whose net receipts, since the making up of the last re- 
port, on December 31, 1909, have shown big increases. 
| The increase for the first five months of 1910 is over 
44 million dollars, so that there is every reason to sup- 
pose that dividends at the rate of 6 per cent. can be 
kept up. This railway has launched forth into big ex- 
penditure by tunnelling under the Hudson River, and 
making a terminal in the heart of New York City. The 
beneficial effect of this extension is seen in the increase 
in the traffics. The gross receipts for the first five 
‘months of 1910 were 17 million dollars more than those 
for the first five months of 1909. This stock has been 
as high as 77? within the last twelve months, and there 
is no reason why it should not see this price again. A 
buyer at to-day’s price would get over 44 per cent. 
on his money, and would almost certainly be able to 
see his capital increase by 20 per cent. sooner or later. 
Pennsylvania has been as high as 863 during the past 
ten years, and has constantly been over 70 during this 
period. Train-mile earnings have improved by 36 per 
cent. during the past ten years, and the population 
of the territories served has increased by 52 per cent. 

I have indicated in the foregoing what are four of 
the best stocks to be bought to-day in the American 
market. I believe that those who buy them now will 
be able to make the profits mentioned. But whether 
this is the best time to buy is another question. In 
my judgment, this market will go lower yet. But pru- 
dent investors never expect to get in quite at the 
bottom of the market, any more than they expect to 
get out at the top. So it might be sound policy to buy 
now. The various currents and cross-currents of the 
market are so complicated that it would take up too 
much space for me to state in this article why I expect 
the market will go lower before it recovers. The main 
thing for the would-be buyer to remember is this. The 
market is very low now, and will almost certainly go 
back again sooner or later to the higher prices of former 
days. 

i London, July 6th, 


OptTIMISsT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have perused ‘‘ Optimist’s ’’ letter with-a 
good deal of interest, but I am not disposed: much 
further than to admit that it is much better to buy 
American railways now than when they were at the 
top prices of last winter’s boom. But when one 
thinks .of the slump of 1907 and -of: the great 
increases in working expenses, of the grave doubts 
which. still exist about. the crops, of the possi- 
bility of a great political upheaval, of the trend of 
legislation as seen in the Railroad Bill, and of the 
enormous capital issues, public and private, that have 








been made in London, Berlin, Paris, and Amsterdam, 


Bom ~ meen 
























































the large portion of whichis new money, | cannot agre 
that the probability of an important general ri | 
greater than the probability of an important general} 
fall. There are, of course, enormous funds from * 
dividends may be paid on a lavish scale for many years}. 
to come,according to the will of the directors and those} 
who control the dividend policy of the companies } byt}, 
the direction in which stocks may be manipulated at'anyy 
given time is impossible to forecast. This fact alone |} 
makes invéstment in the ordinary stocks of Americay 
railways a speculation on the future policy of Ameri. i) 
can railroad financiers, whose interests at any given} 
time may be just as compatible with a fall as a rise, — 
During the last decade American railway stocks haye |} 
fluctuated every year within very wide limits. Thej) 
question for an investor who proposes to hold stock is }} 
whether the average round which the quotations fluc jf 
tuate is likely to be higher or lower in the next few}} 
years. Last year the limits of variation of Union} 
Pacifics were from 175}? to 22578; in 1908 the limits] 
were from 113} to 189%; ard in 1907 from 107} tof 
188}. In each of these years the dividend was at the 
rate of 10 per cent. Your correspondent suggests that |} 
if only investors will wait long enough the price will 
fluctuate back to the $225 reached last year. The ine} 
vestor will have to consider whether the ranges of 1907 
and 1908 are not more normal than the figures of 1909, 
A recent article in the Journal of Political Economy 
presents some interesting data-on this point. The}, 
writer has made an Index Number of the changes inf}, 
the price of transportation stocks, and he finds that, }) 
taking the average of 1890-9 as 100, the changes since 
the beginning of the century have been as follows :—f 
1900, 1343; IGOI, 211; 1902, 250; 1G03, 201 ; 1904, 192; 
1905, 250; 1906, 267 ; 1907, 204; 1908, 201 ; 1909, 277. # 
On the general theory of action and reaction, a lower) 
level would be expected this year; but there are also 
the factors mentioned at the outset tending towards af 
decrease in the net earnings of American railroads, 
Further, no railway in any great country of the world 
has ever been allowed to pay 10 per cent. on its] 
common stock for many years without arousing the} 
public to demand better and_more frequent facilities or 
lower fares; there is obviously a strong anti-railway jj | 
feeling abroad in the United States, and no great sym- 
pathy, except among investors. With the public de-]) 
manding concessions, the railway servants securing }} } 
higher wages, and materials rising in price, the ques-] 
tion will be not one of increasing dividends but of |) 
maintaining the present rates. 
No doubt ups and downs will follow éach other with} 
the traditional. regularity, but the permanent investor }} 
will certainly think twice before entering the American j) 
railway market at present. Conservative firms in this} 
country have been treating the American market with} 
the greatest caution ever since the recovery which set] 
in at the beginning of last year. It seems to me that] 
the factors in the situation are now more doubtful than 
ever, and that prudent persons will continue the let} 
alone policy until the awkward outstanding questions | 
of wages, rates, and working expenses in general are | 
more definitely settled.—Yours, &c., if 
London, July 7th, rgr1o. PESSIMIST. |] 
In publishing these two letters, wé should like to warn out |) 
readers against over-confidence in the theory of bargains. Very fT 
great bargains in the United States are not usually to be} 
obtained by Englishmen who make a simple calculation of} 
highest and lowest prices. There are always plenty of rich 


Americans with inside knowledge who will not allow vety : 
} many “ bargains” to be offered to international bargain-hunters. 

















BOOKS RECEIVED. 


Bombay in the Making. Being mainly a History of the} 
Origin and Growth of Judicial Institutions in the} 
estern Presidency, 1661-1726. By P. B. Mf” 
Malabari. With an Introduction by Sir G. S. Clarke, 4 
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The Duties. on Land. Values and, Mineral Rights under 
Part I. of. the. Finance (1909-10) Act, 1910. B 
J. Wylie. (London) Jordan and Sons, Limited. 
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and Son. 5s net. 

Practical Arithmetic. . By R. S, Osborne. 
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Bullionist. 1s net. 
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Houston’s Standard Publications. 
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von 1895 bis 1908. By Dr Hermann Albert, 
(Leipzig) Duncker and Humblot. Ms5.50. 

Kredit und Zins. By Georg Schmidt. (Leipzig) 
Duncker and Humblot. Mz1.20. | 

Die Entwicklung der Siidafvikanischen Union auf verkehrs- 
politischer Grundlage. By Paul Lederer. (Leipzig) 
Duncker and Humblot. Ms. 

Zur Entwicklung des Preussischdeutschen Kapitalexports. By 
Bernhard Brockhage. (Leipzig) Duncker and 
Humblot. M6. 

Das Englische Bankwesen. 
Duncker and Humblot. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capita! Applications. 
Amount First Further 
Nominal Received by Payment 


Lia- 
Capital. Company. Thereon,. bility. 
4 F F s 
Amount previously recorded.... .. 


~~ 189,031,884 .. ee eo ee 
Issues of the week— 

Attapadi Tea and Rubber 6,000 .. ee TO .. 5,250 
British Empire Trust, Pref. Ord. 

£1, at £1 0s 3d 150,000 .. 
Ceylon-Travancore Rubber and 

Tea Estates 25,000 .. oo 69RD ac 
Edinburgh American Land Mort- 

gage, £5, at £6 25,000 .. 30,000 .. 58,000 .. 
Kurau Rubber Estate, £l,at £3 2,100 .. ae 5510 .. 
Cluny Rubber Estates {000 .. e . 
Pease and Partners, £10, at £11 300,000 .. Ta lee 
Vogelstruis Consolidated Deep, 

6 % Ist Mt. Debs., at 90% .. 210,000 .. 
“Z" Electric Lamp Manufac- 

turing, 6 % lst Mt. Bds. £50, 

at £4; 10s 
Gresham Fire and Accident 

ineneanes Society, £1, with ’ 

s called up 200,000 .. i es ; eo 

—— Irish Land 3 % om 

Stock. at 924 % 4 _ se as 
Island (Para) Rubber Estates, 2s ry ies 000 .. ‘ aay 
Tansan Mineral Water Co., 6 % 

Cum. and Ptg. Pref., £1 .... 31 “< 31,950 .. 993 .. 27,957 
Antofagasta (Chili) and Bolivia ay - ‘ 

Railway Co., 5 % (Bolivia) 

Deb. Stock, at 1024 % 000 .. 615,000 .. 50,000 .. 585,000 
Kuala Kubu Rubber Estate, 2s.. 37,000 .. 37,000 .. 9,250 .. 27,750 
Alexanders and Sons (£10 with 


£5 paid up, at £8 10s) 666,670 .. 566,669 .. 66,667 .. 500,002 


éé - 5,871,614 .. 683,115 ..5,188,499 
Total offered for subscription to date | Total offered for subscription for the 
whole year— 
£194,903,498 | 1909 
130,046,600 | 1908 
121,510,949 
263 





89,633,093 
117,142,945 











NEW CAPITAL ISSUES. 

_ Irish Land Stock.—The Bank of England invite subscrip- 
tions for {4,000,000 guaranteed 3 per cent. stock under the Irish 
Land Acts, issued at the price of £92 10s per cent. The stock 
is redeemable at par alter December 3, 1939. A full six months’ 
interest is payable on January 1, 1911, but the price is pay- 
able in five monthly instalments, which gives a small bonus 
to the subscriber. The yield of the new stock is £3 5s, 
whereas that of the chien 2} per Cents. is £3 6s 8d. We 
comment in a Business Note on some incidents ot the issue. 

London County Bills.—The London County Council give 
notice that tenders will be received at the Bank of England 
on Tuesday, the 12th inst., at one o'clock, for London 
County bills to the amount of £500,000, to provide finds for 
“ ve men iy Pp current rn year. The pr 

in amounts of £1,000, £5,000, or £10,000. Th i 
be dated July 16, 1910, and dt te yable at 12 cunathe eter 
that date, viz.,on July 16, 1911. e tenders must specify 
the net amount, per cent. which will be given for the amounts 
_ the tenders of private individuals must be 





made shrovgh 4 London banker. The persons whose tende 
are accept be informed of the same on Wedn ; 
13th inst., and payment in full of the amounts of the acc 
tenders must be made to the Bank of England not later than 
12 o’clock on Saturday, the 16th inst. 

Alexanders and Sons. — Capital £1,000,000, in {10 
shares. Of this capital, 33,333 shares, credited with £5 paid 
in respect of each share, are reserved for allotment to the 
vendors, and 66,667 shares to be issued as paid up to the 
extent of {5 per share, are offered for subscription at £8 10s 
per share. e company will acquire the banking and dis- 
count business of Alexanders and Co., of 24 Lombard street, 
which was founded in 1810, and converted into a private 
company in 1891, with a capital of £500,000. The present 
directors will continue to manage the pusiness, and will be 
joined by Mr A. F. Burton and Mr Colin F. Campbell. The 
purchase price of the business and goodwill is to satisfied 
by the payment of £ 516,669 10s in cash, and the allotment of 
33,333 shares credited with £5 paid, a total of £683,334, 
of which £183,334 is for goodwill. An auditors’ certificate 
states that the annual average profit earned since 18gr, 
after charging all expenses with the exception of directors’ |} 
remuneration, amounted during the 19} years from January 1, 
1891, to June 30, 1910, to £51,307. The annual average 
profits for the three years ending June 30, 1910, amounted 
to £59,810. If this figure is maintained the company’s earn- 
ings will average about 7 per cent. on the paid-up capital. 
The new company will start with a reserve fund of £50,000. 
An average return on a security of this kind is about 54 per 
cent., and the above figure of -earnings will therefore allow of 
some allocation to reserve on reduction of the item of goodwill, 


The Steel Company of Canada.—This is an offer of 
£924,600 6 per cent. first mortgage and collateral trust bonds 
at 102} per cent. There will be a sinking fund of 2 per cent., 
and the issue will be redeemable at 110 per cent. in 1915, on 
six months’ notice. Prospectuses will be obtainable on 
July rth. 

The Antofagasta (Chili) and Bolivia Railway 
Company, Limited.—This is an offer of £600,000 5 per 
cent. (Bolivia) debenture stock of the company at £1024 per 
cent., part of an authorised issue of £2,500,000. No further 
amount will be issued till 1912. The stock is repayable at 
£110 in 1960 or at the option of the company after 1926. The 
security is a first charge upon {1,875,000 5 per cent. mort- 
gage bonds of the Bolivia Railway Company, the interest of 
which until 1926 is guaranteed by the Government of Bolivia, 
and a floating charge on the undertaking of the Antofagasta 
Company, subject to the existing debenture issues of 
£3,500,000. The Antofagasta Company has acquired a con- 
trolling interest in the Bolivia Railway, in which the Bolivia 
Government are also interested, and the proceeds of this 
issue are to meet the outlay. It had in 1909 an income of 
£617,684, which, deducting interest on existing debentures, 
left a balance of £457,684. The service of this issue requires 
£30,000. The present margin of security is adequate. 

Tansan Mineral Water Company, Limited.—The 
company is formed to acquire the European rights of a 
Japanese table water. 12,000 cases are already in stock or 
transit from Japan, and agencies are being established. The 
prospectus states that it is undesirable “to disclose the cost 
at which ‘Tansan’ is purchased by the company, and the 
basis upon which the business is conducted.” The capital is 
£50,000, in 40,000 6 per cent. cumulative participating prefer- 
ence shares and 10,000 ordinary shares of {1 each. The 
ordinary shares take 6 per cent., and the surplus profits are 
divided equally between the two classes. 8,050 preference 
shares have been subscribed for by the directors and others, 
and 31,950 are now offered for subscription, 10s remaining at 
call. The price paid for the sole rights to vendors and 
promoters is £5,000 cash and {10,000 shares. The directors 
take {100 a year and 10 per cent. of the profits in excess of a 
6 per cent. dividend on the ordinary shares. The prospectus 
is deficient in material information as to terms and prospects 
of business. 

The Coalinga British Oil Company, Limited.—The 
capital is £250,000, in 150,000 8 per cent. participating pre- 
ferred ordinary shares and 100,000 ordinary shares of {1 
each. The vendors, the British Consolidated Oil Corpo- 


‘ration, Limited, and the Petroleum Properties Syndicate, 


Limited, guarantee 8 per cent. on the preferred shares 
for five years. The ordinary shares take 8 per cent., 
and the surplus profits are divided equally between 
the two classes. 125,000 preferred shares are now 
offered. The vendors take the ordinary shares as fully’ 
paid. The company is formed to acquire an oil estate of 80 
acres in California, on which there are 17 wells, producing’ 
over 25,700 barrels per month, and there is room for 21 addi- 
tional-wells. The estimated profits are £25,000 in 1910-11, 
and {£38,000 in and The vendors acquire the properties 
for pla ge age resell them to the company for £100,000 
cash and the ordinary shares. The consideration is 
lecge, but the property seems well proved. 
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‘Island (Para) Rubber Estates, Limited.—The com- 
pany is formed to acquire a freehold estate of 3,400 
acres, 48 hours by steamer from Para. The ca is 
£70,000 in 2s shares, of which 400,000 are now issued. The 
estimated profits are 12 per cent. in 1910-11 (rubber profit at 
2s per lb), and 36 per cent. in 1914-15 (rubber profit at 1s 6d 
per lb). The purchase price is Teaous cash, £17,000 shares, 
and a call on the unissued shares. The profits of promotion 
are £10,000 cash and £7,000 shares, out of which the vendors 
provide underwriting commission and expenses of promotion 

3,500). The directors take £150 a year and 5 per cent. of 
the earnings after 10 per cent. has been earned, not to exceed 


2,000. 

‘ Kuala Kubu Rubber Estate, Limited.—The capital 
is £50,000 in 2s shares, of which 370,000 are now offered for 
subscription, 3d per share remaining at call. The company 
is formed to acquire and work an estate of 648 acres in 
Selangor, of which 293 acres are planted, and 130 acres are 
being planted, with Para trees. The estate is held in 
perpetuity, at rents of 50 cents to $4 per acre. The estimated 
revenue is {2,600 in 1911 (rubber profit at 6s 6d per lb), and 
£11,250 in 1915 (rubber profit at 2s 6d perlb). The purchase 


| price js £23,000 cash and £5,000 in shares, with a call over 


the 80,000 unissued shares. 

The Hay Gold Mining Company, Limited.—The 
capital is £155,000 in {1 shares. The company is formed to 
acquire 126 claims in Southern Rhodesia. The vendors take 
82,500 shares, leaving 55,000 for working capital and 17,500 
in reserve, but no shares are at present offered for sub- 
scription. Workings have been extended to the depth of 
500 feet, and the ore samples, according to the report, give 
good returns. There are three workings and a new shaft is 
being cut. 

The Rubber Company, Limited.— The 
capital is {100,000 in {1 shares, of which 5,000 are offered 
for subscription. Shareholders in the Panagula Rubber Com- 
pany, Limited (of Ceylon), are entitled to preferential allot- 
ment. The company is formed to acquire estates of 835 
acres and all the assets of the Ceylon company, and the 
purchase consideration is £81,000, wholly in shares. 








COMPANY MEETINGS, &c. 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 


The annual general meeting of the shareholders in the 
National Bank of New Zealand was held on the sth inst. at the 
offices, 17 Moorgate street, London, Mr Robert Logan (the 
chairman) presiding. 

The secretary (Mr H. Freshwater) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman observed that when the directors last met New jepanies under our management of their surplus funds which, by 


Zealand was suffering from a stringency of money, and this 
condition lasted for several months of the year under review. 
The stringency was partly attributable to the American crisis, 
but to a great extent to a period of over-speculation, more par- 
ticularly in. land, which had been noticeable for several years. 
When prices fell and finance was disturbed a rather sharp re- 
action .followed, and trade was depressed throughout the 
Dominion, He thought it might safely be said that this depres- 
sion was now a thing of the past. The banking returns for the 
March quarter showed a reduction of £2,000,000 in advances 
as compared with the same period last year. The yearly returns 
showed that, while in 1908 and 1909 the banking advances and 
discounts exceeded the profits by £450,000 and £234,000 re- 
spectively, there was, at the end of March last, an excess of 
deposits over advances of nearly £6,500,000, The change in 
the situation was attributable largely to increased exports and 
to a limitation of imports into the Dominion. The shareholders 
would appreciate the extent of this movement when he told them 
that in the March quarter the imports into the Dominion re- 
mained about the same as in the previous year, while the ex- 
ports showed an excess of about 44,500,000. In the whole year 
under review the surplus of exports was nearly £6,700,000, 
which was about 15 times in excess of the previous twelve 
months. The external trade in the Dominion was more than 
£36 per head of its white population, which was a very cheer- 
ing and uncommon proportion. The financial position was now, 
he thought, fairly sound, while money for investments was 
plentiful and land speculations restricted. 


A FAVOURABLE YEAR. 


With regard to the business of the bank, they had had, on 
the whole, a very favourable year. For the first six months 
their progress was somewhat disappointing, but in the latter 
part of the year it had been quite satisfactory. It would be 
seen from the balance-sheet that the capital and reserve fund 
were equal. As they were aware, they offered 50,000 new shares 
to the shareholders in March last, which were taken up 
promptly. The premium on new shares amounted to £62,500, 
and, with the amount allocated from the past year’s profits, the 
bank’s reserve now amounted to £460,000, and from October rst 
the paid-up ital would amount to £500,000, Their note 
circulation had slightly increased, and their liabilities on 








current and deposit account had risen by about £450,000. On 


the other side of the balance-sheet, their coin and cash, 
Se sears bat ahey epi. oheerve abel 0 lange poopoel 
last r, but they wou a large pr ion of ¢ 
aeanay oo call and cash was held in London. Their inveitme 
had nearly doubled, and he felt it to be a very satisfache 
feature of their balance-sheet that they had this large ams 
available to strengthen the bank’s position. With regard to thay 
profits, both their gross and net profits were very much the sams 
as in the previous year, and the expenses of management work} 
out at less than so per cent. of the gross profit. The directa t 
proposed to pay a dividend at the rate of 14 per cent. for tel 
half-year, making, with the interim dividend, 12 per cent, fei 
the year, to place £32,500 to reserve fund, £3,000 tto the ¢ 
pension fund, and to carry forward £17,909. The r 
balance-sheet now submitted were the best they had been 
present, the position of the bank was excellent, and its pre 
were satisfactory. In conclusion, the Chairman moved the adop-}} 
tion of the report and accounts. Z| 
Mr E. C. Morgan seconded the motion, which was unani. }} 
mously agreed to. 
The usual formal business was then transacted, and a vote of 
thanks to the chairman and directors terminated the proceedings 
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GENERAL MINING AND FINANCE CORPORATION, 
. LIMITED. 


Mhe tenth ordinary general meeting of the shareholders iAH 
the General Mining and Finance Corporation, Limited, was 
held on May a2ist last, at Johannesburg, Mr. George Nathan 
presiding, in the temporary absence in Europe of Mr George: 
Albu, the chairman of the company. 

The secretary having read the notice convening the meeting 
and the report of the auditors, 

The Chairman, in the course of his speech, said: It isa 
matter of considerable pleasure to be able, as I am to-day, to) 
point to such a highly satisfactory record of a year’s work as’ 
is disclosed by the statements of account and directors’ report! 
now before you. The net profit of £500,339 for the past twelve] 
months constitutes the largest profit declared by the corpora 
tion for any one year since its inception, and in this connection 
I may draw your attention to the fact that the corporation's 
holding of stocks, shares, and debentures of companies unde 
its management and other companies stands at approximately) 
the same aggregate figure at December 31st last as in the 
balance-sheet for. the previous year. 

THE BALANCE-SHEET. : 


In reviewing the balance-sheet before you, I propose to touch 
briefly on those items only which show material increases or @& 
creases as compared with the corresponding heading in the 
preceding balance-sheet. Taking the item of deposits, this 
shows am increase of £242,435 over the figure appearing in the 
balance-sheet at December 31, 1908, which is represented by 
additional amounts deposited during the past year by com 


' 
i] 
{ 
} 
i 
} 
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reason of being required from time to time for dividends, new 
construction work, or other purposes, cannot be placed om 
fixed deposit for lengthy periods. The item “Sundry credi- 
tors” shows the large decrease of £253,150 from £283,043 t 
£29,893. Roughly speaking, our total current liabilities amount) 
to about the same figure as at the end of 1908. As regards the 
other side of the balance-sheet, the stock and share investments 
of the corporation stand at a book cost of £1,093,743, or about 
£13,200 less than the figure in the previous year’s accounts 
but, on the other hand, debentures of public companies ale 
higher by £23,300 at £139,753. It will serve to emphasise the) 
remarks in the auditor’s certificate that these investments 
taken into the balance-sheet at or under cost price, and in 20 
case above market prices at the end of the year, when [ state, 
that the present market valuation of these securities is enom 
mously in excess of the figure at which they stand in the books 
of your corporation. Under the heading of mining properties, | 
claim holdings, real estate, &c., there is an increase of £ 156,308 
over the corresponding item in the balance-sheet at ; 
31, 1908, and this is almost wholly accounted for by the cost 
of several large blocks of valuable mining ground which We 
acquired during the year under review, and which will ut 
doubtedly be profitably dealt with at a later date. Advances 


against security are £61,815 higher at ors, due to the 
increased volume of business during the £357 ast this remark 
also applies to the item debtors for stock sold but not yet} 
delivered, which, at £136,320, shows an increase over the corre 
sponding figure in the previous balance-sheet of £46,320. Cash]} 
at banks and in hand amounted at the close of the year @}) 
£598,409, as compared with £247,486 at the close of 1908. Aj} 
synopsis of the preceding details shows that, whilst the c 
liabilities on the one side and the investments on the otl 
aggtegate to approximately the same amounts as in the f 
ye Pegg ye eet, the liquid assets have increased bY 
.834, and mining property, &c., b 156,374, or a tothe) 
of £403,208, which is, of course, pal by ‘the incre’ 
in the balance to the credit of appropriation account. 
surplus of cash assets (excluding stock, share, and debenture 
holdings) over liabilities at theend of the year, as shown by thé 
balance-sheet, was £798,725, and this is after providing a 


} 
i 





of £140,000 inst possible loss on advances and sundry debtors 
—a reserve which, in my opinion, is far in excess of ay 
which is likely to be experienced. ' 
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PROFIT AND LOSS ACCOUNT. 


Turning to the fit and loss account, the administrative ex- 
penditure, depreciation, &c., is practically the same as for 
1908, but the revenue from the usual sources of profit on realisa- 
tion of shareholdings, interest, dividends, rents, &c., amounting 
to £538,021, shows an increase over that for the i 
year of no. less than £351,700; and gives a net profit for the 
year of £500,339. The unappropriated profit (after payment 
of dividend, &c.) brought forward from 1 amounted to 
£59,551, so that the total available profit at ber 31st last 
was £559,890. Out of this we have declared a dividend of 
15 per cent. to ordinary shareholders, and (in terms of the 
provisions of the articles of association) of £31 6s 8d per share 
to the holders of the’ 1,000 founders’ shares, making a total 
distribution of £312,433, which will be made on or about the 
gth’ of next month. This leaves a balance of unappropriated 
profit (subject to extra remuneration due to directors and com- 
missios payable to members of the staff) carried forward to the 
current year of £247,457. 


COLLECTIVE RESULTS OF PRODUCING MINES. 


You will observe from the directors’ report that during 1909 
the seven mines crushed in the aggregate 1,550,000 tons of ore 
for a gross revenue of £2,148,000 and a working profit of 
£773,000; dividends for the year were distributed by five of the 
mines (the Meyer and Charlton, New Goch, R rt United, 
Van Ryn, and West Rand Consolidated) amounting in all to 
approximately £500,000, as compared with the dividends de- 
clared by three mines (the Charlton, Roodepoort United, and 
Van Ryn) for the previous year totalling £386,250. Two of the 
subsidiary companies, the New Goch and West Rand Con- 
solidated, entered into the ‘list of dividend-payers for the first 
time in declaring dividends for the past year, thus adding 
practical testimony to the steady progress which has been so 
marked in the case of the mines under our management for the 
last few years. The average working costs of the group show 
a further decrease from 18s 2d for 1908 to 17s gd per ton for the 
year under review, and I have no hesitation whatever in stating 
that there would have been a still more substantial reduction— 
with, of course, a correspondingly favourable effect on working 
profits—but for the floods in the early part and the temporary 
shortage of native labour in the last few months of the year. 


MEYER AND CHARLTON G. M, COMPANY, LIMITED. 


The outstanding feature of the operations of this company for 
the past year is the acquisition of a considerable extent of addi- 
tional and valuable mining ground, which has entirely meta- 
morphosed the prospects of the company. Development work 
has been proceeding for some months in the water rights (or 
Government mining, rights) ground, with highly satisfactory 
results; up to the end of last month 58,800 tons were developed 
on South Reef of an average value of 6.7 dwts per ton, and 
27,000 tons on Main Reef Leader with an average value of 
14 dwts, making a total tonnage developed in the rights of 
85,800 mining tons of an average value of 9 dwts, equivalent to 
77,220 milling tons of 9.9 dwts. No unpayable reef has been 
encountered, Contributory evidence of the solid benefits to be 
derived from the new ground is also available from actual 
mining Operations, the stopes already opened up in the water 
tights giving values appreciably higher than indicated by the 
development assays, and with the result that the monthly profits 
(which averaged under £7,000 during last year) have gradually 
and consistently improved from the beginning of the current 
year; for January t y were £8,128, February £8,404, March 
£8,720, and in April they amounted to £9,074 (equal to approxi- 
mately so per cent. per annum on the capital of the com y of 
£200,000). And I feel quite safe in predicting that when de- 
velopment has further progressed and the mine has been opened 
out in accordance with normal requirements, we shall, with the 
assistance of the new surface plant to be installed, show a 
further increase on the present profit-earning capacity. 


VAN RYN GOLD MINES ESTATE, LIMITED. 


Your chairman dealt at some length at the previous annual 
meeting with the proposals for the extension of the output 
Capacity of this mine, and, as you will have observed from 
your directors’ report, a great amount of the extensions and 
renovations referred to have already been carried into effect 
during the past year. I anticipate that the work, at present in 
progress, of renovating the mills, will be completed in the early 
part of next year, and that immediately thereafter at least 160 
stamps will run consistently and normally. I need only add, as 
a matter of interest, that the payable ore reserves in the mine 
at December 31st last stood at 1,338,575 tons. 


ROODEPOORT UNITED MAIN REEF G.M, COMPANY, LIMITED. 


It is almost unnecessary for me to say that this company must 
not be judged by the results of its mining operations for the past 
year. The working profit of £91,243 for that period was earned 
entirely from the old mine, in which the South Reef is approach- 
ing exhaustion, and with the old United mills, which will 
probably be shut down in the course of the next few months on 
the completion of the new mill on. the Kimberley Roodepoort 
(?.e., the newly acquired) section of the property. As regards 
the new mill and surface equipment, I anticipate that the new 





plant will be in operation in July next. 
NEW GOCH GOLD MINES, LIMITED, 


am, think I may, without exaggeration, refer to the record of 
S company for the past twelve months as being one of the 








most striking evolutions that has occurred during a period of 
one year in the history of these fields in the case of any mining 
ma e¥ ge At the opening of the new year (1909) the mine was 
in to your c ation to the extent of no less than 
£358,600; in December, not only was that heavy debt liqui- 
dated, but the board of the company was in the position to 
distribute a large proportion of the working profit for the year 
in the shape of a first dividend of 10 per cent. on the issued 
capital. It is with the greatest pleasure that I voice my 
opinion that the mine may now look forward to many years of 
steady and profitable work, with regular declarations of divi- 
dends to shareholders. And in order to still further ensure 
this, and with the view also to increase profits, it has been 
decided to instal a fourth tube mill, and to extend the cyanide 
works by the erection of some 13 additional tanks and acces- 
sories. 


AURORA WEST UNITED GOLD MINING COMPANY, LIMITED. 


The difficulties experienced during last year (mainly through 
water trouble) have been successfully overcome, with the result 
that the monthly returns from this mine are steadily improv- 
ing. As instancing this, I may state that whereas the average 
monthly working profit for the nine months from the date of 
reconstruction (April 1,°1909) to the end of last year amounted 
to only about £950, the profits for the current year are in a 
gradually increasing ratio, as may be seen from the following 
returns:—January £1,928, February £2,071, March - £2,353, 
and April £2,442. Development operations, which were practi- 
cally suspended for the greater part of last year, owing to the 
flooding of the lower levels, are once more in active progress, 
and the results which are being obtained are very satisfactory. 
As regards the future, I am confident that the lower levels of 
the mine, as opened up, will disclose good values, especially 
having regard to the excellent developments in the adjoining 
properties, and this cannot but have an important bearing upon 
the increased profits which we have every reason to anticipate 
will be won from the Aurora West as the mine steadily attains 
its actual earning capacity. 


WEST RAND CONSOLIDATED MINES, LIMITED. 


On this mine, the new 20 heavy stamps, which were designed 
fora duty of 12tons per stamp per diem, but which have been 
proved to have aereiing capacity of close upon 20 tons per stamp 
daily, have been brought into operation, making 100 stamps in 
all. The sinking of the large 7-compartment West shaft is pro-| 
ceeding, and development work is being energetically pushed } 
with the object of opening out the different section of this 
huge property of approximately 2,000 claims so as to justify | 
the installation at the earliest possible date of additions to 
the surface equipment and reduction works rendering it possible 
to crush approximately 100,000 tons per month. The payable 
ore reserves at the end of December amounted to 826,000 tons 
of fully developed rock, in addition to which there were some 
400,000 tons partially developed on the main feef and battery 
reef series, of which thé greater portion is undoubtedly pay-: 
able. I quote these figures to illustrate the steady prepara- 
tions which are being made fof the future extended scale of 
operations, and, as I stated at the annual meeting of the 
company a few weeks ago, I confidently anticipate that the ore 
reserves will have increased to about 1,750,000 tons at the close 
of the current year. 


CINDERELLA DEEP, LIMITED. 


At an extraordinary general meeting of shareholders of this 
company held last week, special resolutions dealing with the 
increase of the existing mining area of 289 claims to the huge 
total of 2,092 claims, and with the provision of the additional 
working capital required for the expansion of the company’s 
operations, were unanimously agreed to, and will be formally 
ratified at the confirmatory meeting to be held on Saturday 
next. After payment of the purchase price of those blocks | 
which are being sold to the consolidated company for cash, 
and discharging the present liabilities of the Cinderella Deep 
and Leeuwpoort Companies, there will be a cash surplus of 
£680,000 available for the development and equipment of the 
consolidated company’s enlarged area, As the Cinderella Deep 
has already expended over £700,000 on the equipment and 
development of the existing mine, the provision of the addi- 
tional working capital to which I have just referred will repre- 
sent a’ total expenditure of approximately {1,400,000 of work- 
ing capital. It is our intention to push the development opera- 
tions with all possible speed, and to accumulate very large 
ore reserves, with the view of raising the present milling 
capacity of 300,000 tons per annum to about 1,250,000 tons a 
year in the first place, and subsequently to 2%4 million tons 
per annum, by the installation of a new central mill of the 
very latest type, which will be specially designed for excep- 
tional crushing capacity and economical working. At a later 
date, when this position shall have been achieved, it is esti- 
mated the profits earned by this great proposition will approxi- 
mate a million pounds per annum. 


RAND COLLIERIES, LIMITED. 


As you will observe from the brief description given in the 
report before you, fair progress has been made in the develop-. 
ment of this mine during the past year, and on the completion 
of the electric pumping plant now being installed, and the erec- 
tion of the anent steel headgears and electricaily-drivem 
winders at Nos. 1 and 2 shafts in the course of the next few 
months, the —_ rate of progress will be considerably 
accelerated. I may add that the work has been laid out on @ 
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isystem of long backs and main incline shafts with mechanical 
haulage, which will permit of very low mining costs, and.as the. 
whole of the surface equipment will be electrically driven, both 
hoisting and milling costs will be brought down to a minimum. 


NEW STEYN ESTATE GOLD MINES, LIMITED. 


Since the commencement of the current year this company has 
purchased some 282 claims lying between the Durban Roode- 
poort Deep Mine and the, north-eastern boundary of its pre- 
viously existing property, thus making a total deep level claim 
area (apart from the mining ground held on Doornkop) of, 
approximately, 1,634 claims. The new purchase of ground will 
allow, when active development of the claims is initiated, of the 
projected east shaft being located so as to intersect the reef 
at a vertical depth of about 1,000 feet less than would otherwise 
have been possible. The negotiations in respect of the acquisi- 
tion of further ground are still in progress, and when finally 
completed it is our intention to formulate the financial scheme 
necessary in order to provide this great deep level proposition 
with sufficient working capital to bring it to a producing stage 
on a scale commensurate with its potentialities. After payment 
of the dividend of 15 per cent. declared*in March last, and after 
providing for the purchase price of the 282 claims recently 
acquired, the company will possess in cash about £100,000, 
which will form the nucleus of the working capital required for 


the policy of active mining operations to which I have just 
referred. 


A RECAPITULATION OF CHANGES EFFECTED. 


I feel that, as a fitting finale to this section of my remarks, a 
brief recapitulation of the great changes effected is not only 
pardonable, but also:called for. under the special circumstances. 
The Meyer and Charlton Company has acquired additional and 
valuable mining ground, which will be the means of prolong- 
ing its successful career for many years to come. The Roode- 
poort United has added some 340 reef claims to its claim area, 
and is erecting one of the finest reduction plants in the world 
to facilitate its enlarged scope of operations. The New Goch 
Company has been able to entirely liquidate the debt of 
£358,600 due to your corporation at the beginning of last year, 
and has declared its first dividend.. The Van Ryn Gold Mines 
have installed important additioms to the mill and cyanide 
works, which will allow of an appreciably increased output. 
The Aurora West Gold Mining Company has been successful 
in capitalising £150,000 of its lrabilities. The West Rand Con- 
-solidated has, by means of a debenture issue of £500,000, raised 
sufficient funds to provide for the great expansion of mining 
and milling operations which it is intended to effect as early 
as practicable. The New Steyn Estate concluded arrangements 
for a large addition to its mining area, and is in negotiation for 
further ground. The Rand Collieries has been provided with 
additional working capital to the extent of £246,187. Lastly, 
and certainly not least in importance, the Cinderella Deep has 
duplicated its mill, and has purchased adjoining mining ground, 
which will increase its present claim area of 289 to 2,092 claims, 
and will thus constitute one of the greatest mining propositions 
on these fields. As instancing the great part which your cor- 
poration plays in relation to its subsidiaries, I may mention 
that, if we include the Cinderella Deep amalgamation, we have 
been responsible during the last year or fifteen months for the 


introduction of no less than £2,325,000 of additional working 
capital for the mines under our control. 


ELECTRICAL POWER. 


For some considerable time. past. we have recognised the ad- 
vantages of an electric drive for our mines, and our chief pro- 
blem was to decide between the erection of power stations for 
the group and the purchase of power from the Victoria Falls 
Power Supply Company. Our engineers carefully studied the 
two alternatives, and, after exhaustive investigation, they defi- 
nitely decided that, even with such favourable conditions 4s 
those obtaining on the Rand Collieries ground, where coal 
seams of huge extent are available at shallow depths for the 
actual cost of mining onlw electric power in the quantities 
required by us could not be produced as cheaply as the price 
at which the Victoria Falls Company are prepared to sell. 
With the exception of the Van Ryn Gold Mines Estate, which 
erected its own power generating plant some time ago, and 
the Aurora West United, arrangements have now been made 
with the Falls Company and the necessary plant ordered for 
utilising purchased electric power on all the mines controlled 
by the corporation, for driving either the whole or the greater 
portion of the power plant on each property. These changes 
will in the aggregate involve the installation of transformer 
capacity of no less than 20,000 kilowatts, and I have not the 
slightest doubt that after being completed they will have a very 
marked influence on the reduction of working costs at the re- 
spective mines affected. There can be no doubt whatever that 
gteat improvements have been effected in the designs for the 
plant and machinery now being erected or about to be in- 
stalled on these fields, and I can justly claim that in this 
progressive movement the engineers attached to this corpora- 


UNSKILLED LABOUR. 
The past year has been chiefly noticeable, in i 
; : relation to th 
question of unskilled labour, for a temporary shortens of sanive 
soehets , pr ag =p = wy ts the period, with a resultant 
or the i i 
gage agg: ime being on the profits of the mines 








ay Scarcity has been made good since th 
beginning of the present year. I may add that se has been rH 


1 
very considerable gain in the native labour force for each 
month of the current year, and that at the present, time mons 
natives are actually employed on the mines than ‘at ; 

previous period in the history of the fields. For inst; 
the roth inst, 192,382 natives were employed: on the gold ang 
coal industries here, as compared with 174,016 natives on the 

corresponding date of the previous year; moreover, wheres 

the net wastage for the month of May of last year amo Ping 

4,622 boys, it is confidently anticipated that there will be no 

decrease for the current month in the total number employed |) 
These figures undoubtedly point to the fact that the gold mines | 
are becoming a more popular means of livelihood to the native: 
of South Africa, and this feeling is emphasised by the inereas. 
ing number of old mine boys coming forward, i.c., natives me. 
engaging who have previously worked on the mines. For the 
substantial reasons I am hopeful that the unskilled labour ques. 


tion will automatically sink into the background in the not far 
distant future. 
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UNITED SOUTH AFRICA. a 


In referring briefly to the Union of the South African Colonie,’ 
which will be formally accomplished in ten days’ time, I desing) 
to associate your directors and other officers of your company] 
with the universal feeling of profound sorrow at the untimely 
death of the late King, who undoubtedly regarded the im i 
ing consolidation of the States, within a few years of the close! 
of a protracted and bitterly fought war, as one of the most 
notable achievements during his reign. That it is a great step 
in the ladder of progress of South Africa cannot be gainsaid, 


ROTA INES NOAM AA, Beam 


and although the full measure of its beneficial effects cannot 
be expected at once, I have the greatest confidence in its 
materialisation. Gentlemen, in the course of the forege 
remarks I think I must have conveyed to your minds the great 
expansion for which we are preparing in connection with ow 
subsidiaries, and in evidence thereof I desire to express my 
opinion that, under normal conditions, the mines under our 
control will in the course of a few years reach a 
capacity in the aggregate of between five and six million tons 
of ore per annum. I need not enlarge on the influence which 
this huge output will bear upon the fortunes of the corpor 
tion and of the subsidiary companies concerned. In conclu 
sion, the Chairman moved the adoption of the report and 
accounts. ) 
Mr A. Rosendorff seconded the motion, which was carried 


unanimously; and the usual formal business terminated 
the _ proceedings. f 





AFRICAN ASSOCIATION, LIMITED. 


The annual general meeting of the shareholders in the 
African Association, Limited, was held, on the 1st instant, at] 
the offices, Water street, Liverpool, Mr H. Cotterell (the chait- 
man) presiding, and a large number of shareholders being pre 
sent. 

The secretary (Mr J. Hampden Jackson) having read the 
notice convening the meeting, and the report of the auditors, | 
the report of the directors was taken as read. a) 

The Chairman, at the outset of his speech, referred to the] 
deaths during the past twelve months of Mr T. Stanley Roget] 
son and Mr George Watts, who had both been founders of the}) 
association, and continued on its directorate from the time of} 
its incorporation. 


{ 


Mr Rogerson’s services were particula 


and in the cordial assistance he gave the board at all times, 
particularly in certain confidential negotiations which had} 
proved greatly to its advantage. Mr Watts also had been very] 
serviceable to the company, contributing in many ways, an} 


| 
valuable in representing the company on the Bank of Ni 


in no small degree, to its welfare. The death of Sir Alf | 
Jones, K.C.M.G., had also been a loss to the company, which | 
had always received from him a cordial co-operation. ) 


RESULTS OF THE PAST YEAR. 


Proceeding to deal with the report, the Chairman pointed out} 
that the insurance fund of the company now stood at £92;95%) 
after all risks were run off, and that the depreciation fund 
amounted to £91,987, the directors having reduced the book 
value of the company’s properties as a whole to £56,672 (t 
original cost being £148,659). It would be satisfactory to the 
shareholders to know that during the year full depreciatio= 
had been written off all the properties, and repairs and rene | 
continued to be met out of revenue, each separate branch beim 
well maintained for the company’s business. The investment? 
of the association continued to show values largely exceediig 
in the aggregate their initial cost. Last year he had refered 
to the very active increased competition on the West Coast 
Africa, and at that time thought the results of the association® 
working for 1g0g would be less satisfactory than they ha# 
proved. This circumstance was due in a large measure to Mt 
increased value of produce at home during the latter patt @ 
that year, and as the result they had been able to pay 12% P@ 
cent. to the ordinary shareholders, from the year’s profits, 
sides a substantial dividend to the founders’ shares, 
addition of over £11,000 to the ordinary shares reserve 


PROSPECTS FOR THE CURRENT YEAR. “2 


So far as the current year was concerned, they had no reas® 
to suppose it would be less satisfactory than the prece 


Pay 
ae 


pas! 





period, competition continued as active as for several ye 
| past, but the association pursued a policy which had for 
object the making of profits rather than sheer hostility of @ 
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petition. Every item of the company’s expenses was carefully 
controlled with this object in view, and they hoped the present 


_year might show equally satisfactory results. 


THE SPECIAL RESOLUTIONS. 
It would be seen that the directors had called ah extra- 


ordinary general meeting for the consideration of certain reso- 
‘Jutions, to alter the basis of both Classes of shares from £8 to 


£1, and for the alteration of the articles of association by re- 
ducing the qualification of a director from £4,000 to £1,000. 
These resolutions were submitted for the Pe pone of bringing 
the company into more conformity with other companies, an 

There were now a large 
number of shareholders upon the list, and some alteration in 
the qualification for the board was necessary. Since the last 
meeting Mr John Tunnicliffe had been appointed to the board, 
his long experience in connection with the trade being of con- 
siderable service to the company. It was intended to increase 
the number of directors as soon as possible, and the reduced 
qualification would offer a larger field of selection for that 
purpose. 

WEST COAST OF AFRICA TRADE. 


Trade on the West Coast of Africa was rapidly developing, 
and in some respects altering its character so materially as to 
necessitate most careful attention in order to avoid loss... The 
directors were fully alive to these circumstances, and continued 
to devote their energies to obtain favourable results on the 
trade. The company’s supplementary establishments at Man- 
chester and Liverpool continued to work satisfactorily, being 
kept up to a high standard of efficiency and usefulness. The 
health of the coast staff during 1909 had been good, there being 
no deaths to report and only four invalidings. The board 
were gratified to know that Mr W. H. Lever had undertaken the 
position formerly held by Sir Alfred Jones, as president of the 
Liverpool School of Tropical Medicine, feeling sure that that 
gentleman would do everything that could be done to continue the 
school on the same beneficial lines as his predecessor. . The 
shareholders of the company would be called upon to sanction a 
further donation of £100 towards the object of that school, 
money which he was sure all would consider well spent, and 
they would gladly sanction. In conclusion, the Chairman 
moved the adoption of the teport and accounts. 

Mr M. Stuart (vice-chairman) seconded the motion, which 
was carried unanimously. 


FORMAL BUSINESS AND VOTES OF THANKS. 


The retiring directors, Mr W. Couper and Mr J. Tunnicliffe, 
having been unanimously re-elected, and the auditors, Messrs 
Harmood, Banner and Son, re-appointed, a resolution was 
cordially adopted approving the donation to the Liverpool 
School of Tropical Medicine. 

Mr D. M. McLeod moved the thanks of the shareholders to 
the directors of the company and the grant to them for the year 
1909 of the usual sum of £3,000 as directorial fees. 

The resolution was duly seconded and warmly carried; and 
the chairman briefly acknowledged the vote on behalf of him- 
self and colleagues. 

A vote of thanks to Mr Cotterell for presiding terminated the 
proceedings, after which a special meeting was held to sanction 
the alteration in the company’s articles alluded to in the chair- 
man’s speech. Both resolutions being unanimously adopted, 
Monday, July. 18th, was fixed for the confirmatory meeting to 
adopt these alterations. 





HOWARD AND BULLOUGH, LIMITED. 


The sixteenth annual general meeting of the shareholders in 
Howard and Bullough, Limited, was held, on the 6th inst., at 
the Globe Works, Accrington, Sir George Bullough (the chair- 
man) presiding. 

The report of the directors and auditors and the balance- 
sheet having been taken as read, 

The Chairman said: At our last meeting allusion was made 
to the less favourable condition of trade which had then set 
in. Although signs of improvement are at last discernible, this 
depression in the cotton trade has since continued, and its effect 
is reflected in the present balance-sheet. Nevertheless, the re- 
sult of the past year’s trading, aided by revenue from invest- 
ments, leaves a balance sufficient for the payment to our share- 
holders of the same dividend and ‘bonus as last year. We also 
Propose placing £25,000 to our reserve fund, and carrying for- 
ward to next account the remainder, keeping in view that the 
textile machinery trade has not yet recovered its normal activity. 
‘The reports and returns from the American works at Pawtucket 
are of a satisfactory character, and the company is now dis- 
charging its liabilities to the holders of the 5 per cent. second 


} Mortgage debenture bonds as they are presented, the money 
| having been deposited by the American company with the Man- 


chester and Liverpool District Banking Company, Limited, for 


that purpose. I now beg to move the adoption of the report and 
accounts. 

Mr Laycock Hargreaves seconded the motion, which was 
unanimously adopted. 


DIVIDENDS AND BONUS. 


Mr R. H. Ash moved that a dividend be paid for the half- 
year ending May 31, roro, at the rate of 6 per cent. per annum, 
less income-tax, on the preference shares, and a fourth quar- 


terly dividend of 2} per cent., free of income-tax, On the ordi- 





nary shares, making, with the interim dividends already paid, 
10 per cent. for the year on the ordinary shares. 

Mr Thomas Aitken seconded the motion, which was carried 
unanimously. 

Mr R. McWattie moved that a bonus be paid for the year 
ending May 31, 1910, at the rate of 1s per share, free of income- 
tax, on the ordinary shares. 

Mr A. Mitchell seconded the motion, which was unanimously 
agreed to. - 

Mr R. H. Rowland proposed, in complimentary terms, the re- 
election of Mr C. A. Peltzer and Mr John Newton, the retiring 
directors. 

Mr H. A. Watt seconded the motion, which was cordially 
carried. 

Mr Peltzer having expressed his acknowledgments on behalf 
of Mr Newton and himself, . 

Mr J. Priestley proposed the re-election of Messrs John Adam- 
son, Son, and Co., of Manchester, as auditors of the company, 
on the same terms as before. 

Mr James Drake seconded the proposition, which was agreed 
to. - 

Mr Harold Wilson moved a vote of thanks to the chairman, 
co-directors, and staff of the company for their services during 
the past year. 

Mr Ash. seconded the resolution, which was very cordially 
carried. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 





MOND NICKEL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mond 
Nickel Company, Limited, was held, on the 6th inst., at the 
Hotel Windsor, London, Sir Alfred Mond, Bart., M.P. (the 
¢hairman), presiding. 

The secretary (Mr Robert Mathias) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that the company had sustained a great 
loss during the past year by the death of his father, Dr Ludwig 
Mond, who was the founder, and, to a great extent, the creator, 
of the concern, and also by the death of Sir George A. Drum- 
mond, the late president of the Bank of Montreal, one of the 
original directors and a considerable shareholder. At the re- 
quest of his colleagues, Sir Alfred added, he had undertaken 
the duties of chairman of the company, and he was pleased 
that on the first occasion he met the shareholders in that 
¢apacity the balance-sheet was one which, he thought they 
would all agree, was of a favourable character. He pointed out 
that the balance at the credit of profit and loss account 
amounted to £147,082. In addition to the preference dividend 
of 7 per cent., it was proposed to pay 15 per cent. on the ordi- 
nary shares and 48 per cent. on the deferred shares, to place 
£25,000 to reserve, and £10,000 to reserve suspension account, 
leaving £20,740 to be carried forward. He wished to point 
out that during last year, and also the year before, it was a 
well-known fact that the price of copper, and with it the price 
of ‘copper sulphate, which this company largely manufactured, 
had been unfavourable as compared with former years, and it 
gave the directors great satisfaction that they had been able 
to increase the profit, in spite of the unfavourable prices realised 
during the year under review for sulphate of copper. The price 
had been almost as low as at any time in the history of the com- 
pany. Owing to the uncertain state of the copper market, it 
was impossible to predict the future, but he thought most good 
judges would agree that the price of copper would once more 
take an upward turn, and then, of course, they would benefit 
from the better price of copper sulphate. 


GROWING CONSUMPTION OF NICKEL. 


With regard to the metal in which they were mainly in- 
terested, he remarked that the consumption of nickel was in- 
creasing. year by year throughout the world, and in America 
especially some interesting new developments had taken place 
in the use of nickel steel for bridge building. This material 
had been in growing use for some of the largest new bridges in 
the United States, and he understood that part of the new 
Quebec bridge was to be built of it. Nickel steel was an ideal 
material for structures of that character, and when it was fully 
realised what advantages it possessed for the construction of 
large bridges and structures where high tensile strength was re- 
quired without too great weight, he thought that its use would 
be very largely extended. The use of nickel coinage was pres | 
extended in practically every country. He thought that Englan 
was at present, or would shortly be, the only country which 
adhered to an unhealthy and cumbrous copper coinage. In 
conclusion, the Chairman moved the adoption of the report and 
accounts and the payment of the dividends recommended. 

Sir Andrew Noble, Bart., K.C.B., F.R.S., in seconding the 
motion, paid a tribute to the late chairman, Dr Ludwig Mond, 
F.R.S., and referred to his great scientific attainments, and to 
his liberality in advancing every sort of scientific work, a$ weil 
as his generosity in other directions. 

The resolution was unanimously adopted; and, the usual 
expressing the eympatity of the ‘meating’ with the late Dr Mond 
ex e sym of t ’s 
family in their seen Dred oy and also placing on record the 
loss sustained by the cpmpany by Dr Mond's death. 

A vote of thanks fo the chairman for presiding terminated 
the proceedings. 
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convening the meeting and the report of the auditors, 


‘mence with, I have the pleasure to inform you that the titles 


}\ all in order, and ifs transfer is merely a question of time and 
|/ compliance with red tape. 


) management. 
}lomg acted as manager for the vendors of the Beverley estate, 
; would continue to act as the company’s manager. 
imately, however, just at the time that this company was issued 
, Mr Geddes received the offer of a more lucrative post in another 
| district;""nd accepted it. 


/experience, and that in securing the services of Mr Elwell we 


| manager, with considerable experience in both rubber and tea, 


| well distributed. There is very little malaria in the district, 


gp. 
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BEYERLEY TEA AND RUBBER ESTATES, LIMITED. ti 
The statutory meeting of the shareholders in the Beverley Tea 
and Rubber Estates, -Limited, was.beld, on the 6th inst., at the 
Offices, 30 Mincing -lane, London;/My Lawrence T.- Boustead 
presiding. = . 
The acting-secretary (Mr H. Atherton) having read the notice 


The Chairman, in the course of his speech, said: To com- 


to the properties have been duly transferred to this company, 
and the purchase: price paid. I must qualify the statement, 
however, by telling you that in the case of Kotapolla, an area 
of'some 21 acres, leased from the Government, has yet to be 
transferred—the transfer, however, is assured, as the lease is 


In the meantime, we have held up 
art of the purchase price till this transfer also is completed. 
ext to the question of title, perhaps, comes that of local 
We had hoped that Mr Geddes, who had so 


Unfortu- 


We feared there might have been 
some difficulty in replacing him, owing to the competition for 
.good managers, but I am glad to-be able to tell you that there 
were several applications for the vacancy from planters of great 


believe our agents have secured those of a thoroughly efficient 


,and in the handling of labour in a district where it was none 
too plentiful. 


PARTICULARS OF THE ESTATES. 


Having given you such information as we have on these 
subjects, I should: now like to tell you something about the 
estates themselves. Having spent the first six years of my life 
in Ceylon on an estate adjoining Beverley, and having paid 
official visits to estates in that district for a further 12 or 13 
years, I think I may lay claim to knowing something about it, 
and my only difficulty to-day is to confine myself to the salient 
points, and to avoid any risk of wearying you by becoming too 
digressive. In point of climate and lay of the land it is not 
dissimilar to the Udugama district, where the estates of the 
Southern Ceylon Tea and Rubber Company, Limited, lie— 
not quite so uncomfortably, hot, and, perhaps, rather more 
windy during the south-west monsoon—but against that the soil 
is all round decidedly better and more fertile. With the excep- 
tion of the months of June, July, and August, when the south-west 
monsoon is. blowing, the atmusphere is hot and humid— 
droughts are scarce and never of long duration—the ‘rainfall 


and mosquito curtains were unknown there in my time. With 
improved sanitary conditions such as the planters in the F.M.S. 
and elsewhere have had forced on them in self-defence, in order 
to obtain a fair outturn of coolies, much has been effected in 
those parts, and your directors have given special instructions 
in this respect in the case of these properties. The estates are 
‘well-supplied with labour now, coast advances are by no means 
high, and we shall make it our business to see that every pos- 
sible precaution is taken to keep the labour force satisfied and 
in good health, and to add to it from time to time as occasion 
requires. 
DEVELOPMENT WORK. 


The next question, perhaps, that occurs to one is that of the 
purchase price of the properties and their prospective value as 
‘likely to be indicated by the probable return on the capital in- 
vested—their value not merely as represented by the purchase 
price, but as represented by the purchase price plus the work- 
ing capital provided by this issue. The purchase price and pre- 
liminary expenses and underwriting stand the company in, all 
‘told, about £32 per cultivated acre, without putting any value 
at all on the 1,400 acres of reserve land. The purchase is repre- 
sented by a tea estate of over 400 acres in full bearing, well 
equipped with buildings and machinery and 50,000 rubber trees, 
now averaging about three and a-half years old, and some 
10,000 of them now over five years old, and rapidly reaching the 
tapping stage—the total area cultivated with tea and rubber 
being.619 acres. It‘is almost dangerous to prophesy unless you 
know, but so long as rubber fetches only 2s 6d per Ib, I think 
we may safely count on a profit from these estates when in full 
bearing of £20 to’ £30 per acre. Others have proved for us that 
at elevations considerably ih excess of our rubber fields ‘Para 
rubber will not only ‘grow, but a. as much as 3 lbs per tree 
at six years old. Our policy will be to bring these 50,coo rubber 
trees to a tappable size as soon as we possibly can—cultivate 
the tea with 2 view to a yield of 600 lbs or more per acre in 
place of 450 Ibs, equip the tea factory with such ‘additional 








|: nery as. se required’ (we are advised that this amounts 
s tittle), obhe pe esr 


{| ‘sions, .. The adoption of these measures should result in. rapidly 





to ¥ery in permission from the proprietors of the 
_meighbouring ¢staté.-to ¢onneéct our outlet road with theirs as 
‘to save transport, and utilise Singhalese labour for all exten- 


merece. dividends from 1911 onwards, and in our having 1,000 
acres under Cultivation in place of 629, costing, when all in 
‘bearing, not more than £35°per acre. I should mention that 

an estimated ‘otttput’ of 180,000 1bs of tea this year we- 


June 30th amounted to. 193,100 Jbs, and that, account . es 
far received show that tea has netted 41} cents, or closé ons 
per Ib. : d ik. 

No questions being..asked, and there being no resolution tg 
submit, a vote of thanks to the chairman for presiding termi. 
nated the proceedings. ey 


a, 2 





— 
HEVEA RUBBER TRUST, LIMITED. se 
The statutory meeting of the shareholders in the ‘Hh 
Rubber Trust, Limited, was held, on the 7th inst., at” :! 
offices, 139 Cannon street, London, Mr J. L. Shand (the ¢ , 
man) presiding. 
The scsi (Mr F. M. Flavell) having read the notice com} 
vening the meeting and the report of the auditors, — me 
The Chairman, in the course of his speech, said: Im the! 
report, which has been in your hands for some days, you will} 
notice that the receipts amounted to £33,161 ‘10s, falling some} 
what short of the ros per share which has been called up. 
since the report was issued, however, the secretary informs 
that a considerable amount of arrears have come in, and 
there was no underwriting of any sort in connection with the} 
formation of this company, you may take it from me that all} 
outstanding money is perfectly good, and that it is simplya ‘ 
question of a little lapse of memory on the part of shareholders jj 
that it has not already come in. We have had a great many { 
propositions laid before us, and we might have invested the }] 
money of the company again and again had we thought it 
prudent to do so. Many of the propositions put before us} 
however, were ones that we could not entertain, whilst others 
required very careful investigation. Some of them are now} 
being investigated by us in the East, and I think we have} 
every reason to hope that some of them will mature to the great 
advantage of this company. I am not going to tell you tt 
present what these investments are, because I do not think 
there is anything so prejudicial to a company of this sort, and | 
it is very undesirable that particulars should be laid before || 
you, because other companies are very apt to follow in our} 
footsteps and derive benefits from anything we may be doing 
in the East. 
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POLICY OF THE BOARD. 


Any undertaking that we may interest ourselves in will be! 
such that we shall gladly receive shares in the concerns that} 
we may underwrite. We shall nct underwrite anything that wey 
do not feel is a safe investment for the money of shareholders, } 
and in any.other investment that we may engage you may take ||. 
it that it will be nothing but what we are prepared to put Out. 
own money into. Shareholders may rest assmred that, al 
we have not made much progress, their money is either in i 
in sound securities or is safe in the bank. We are fortunate it 
having on the board Mr Thomas Huxley, a gentleman who is} 
a partner in a leading firm in both Colombo, Ceylon, and | 
Klang, in the Malay Straits. We are, therefore, fortunate m | 
having at our disposal the guidance of a gentleman who has @} 7 
thorough knowledge of the class of investment that we are likely | 
to undertake. a 

Mr Williams said that he had decided to put his money into 
the Hevea Trust because of the names of the gentlemen 
constituted the directorate, who, he knew, had a reputation that t 
gave him the fullest confidence in their ability to com ; 
conduct the business of the company. He would like to heat 


Se RE REE TRS 


eee 


ain imal 


—- 


something of the operations of the company since its incepti® 
and the reasons for the smallness of the company’s investi 

The Chairman: I think the answer to your question is thet 
we were probably looking all round. By the time we hold out 
first general meeting, however, I think that you will find thet 
we have been able to go very much more ahead than we have 
done up to the present. ‘ 


MR. HOFFMANN’S VIEWS. 


Mr R. J. Hoffman : I'am afraid that if we had been interested 
in many of the promotions of the last six weeks or so we show 
have been pretty badly stuck. I have urged the board to.be be 
cautious just now in our investments. I think that if you 1] 
back at the date of the prospectus you will find that that wes} 
the apex of the share market, so that I think it is very much ®} 
our credit that we did not invest at that moment. Had we dom} 
so, we should at the present moment, instead of having ; 
20s for every sovereign in the bank, probably have only about} 
15s. In many cases there has been from 25 per cent. deprecié 
tion in stocks. The owners of .estates in the East are still 
ing their mouths very widely, though we have not been able @ 
come to business with them yet. I think, however, we shall 9008) 
be. able to announce that we have entertained some very § 
business. : . 

The Chairman, in reply to another shareholder, stated that # 
special settlement in the company’s shares had been applied 
and they ex that it would be granted probably m awe 
or a fortnight’s time. _ ». ie 

A vote of thanks to the chairman for presiding terminated 
proceedings. « , 



































WAIHI GRAND JUNCTION GOLD MINING COMPANY, — 

LIMITED. : 

‘The annual general meeting of:the shareholders.in the Wail 

Grand Junction Gold Mining Company, Limited, was held, ¢ 

the 7th inst., at: Winchester House, London, Mr George Rot} 
Well (the clrairmany presiding: ae 
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The Chairman dealt briefly with the accounts, and, in prt 
course of his further remarks, said: Instead of a burden’ of NORTH BRITISH & MERCANTILE 
debt of £60,000, we now have, including the value of bullion 
afloat, upwards of £65,000 in cash resources on capital and 
revenue accounts, er is a Rosetnooy — NSURANGE OMPANY 
by month by the profits now regularly earned, whi 
Toe shaves seneidt ti reserve available for issue to meet future | ‘With which Is incorporated The Ocean Marine Insurance Company). 
capital requirements.: When Mr Brown made his,report at the FIRE. SS LIFE: 
end of the year, the only large bodies of ore which he considered BURGLARY. ANNUITIES. MARINE. 
sufficiently proved to be included in his calculation of ore ACCIDENTS, &c. 
reserves were the fine blocks above No. 5 level on the Empire Seret-r atthe ilps 


lode and on the Royal lode, principally to the west of the main | T 
crosscut. Under these conditions, he estimated that the reserves otal Funds nearly 


of payable ore amounted to 91,150 tons. Although values Annual Income ™ x £4,500,000 
generally are not as good as could be wished, the Martha lode Chief Offices: 61 Threadneedle st., London, K.C.; 64 Princes st., Edinburgh. 
can be relied on to provide a large tonnage of ore which can 

be profitably treated now that the working costs have been so 
greatly reduced. I will now refer to the much more interesting 
subject of the developments to the south of the shaft, which may 
be termed the new mine. = wna as = -¥ —_ by _ 
report, has turned out remarkably well on No. 5 level. The payable —ae a 

‘aoe from an average width of 3 feet over a length of 560 feet on Chief Omees an ek 6 Appl erate Gla 

No. 4 level has increased on No. 5 level to a length of 750 feet, London Office: 66/68 Finsbury Pavement, B.C. 


with a stoping width over a considerable portion of this dis- A. ROBERTSON-COWPER, J.P., Gineral Manager. 
tance of upwards of 20 feet. This fine block of ore has been 
fully proved by sinking winzes from No. 4 level and rising 
to connect from No. 5 level, all of which exposed ore of pay- 


able value. —ed endeh “aaa Che Bankers’ Gazette. 


Highly satisfactory as the Empire lode has turned out, there 
can be no question that the Royal lode is to-day by far the/ - , — 
most important in the mine. When the report was issued, the 
eastern drive had been extended to a distance of 529 feet from BANK RETURNS AND MONEY MARKET. . 
main crosscut. The latest information to hand is that it has 
been advanced a further 127 feet to 656 feet, in ore worth BANK OF ENGLAND. 
upwards of r ton, making a total length east and west : : 
main bE rl far ganatrel this sever of 1,123 feet for Accounts pursuant to the Act 7 and & Victoria, cap. 32, for 


practically the whole of this great distance in ore of payable the week ended Wednesday, July 6, 1910. 
ealue. A crosscut at 460 feet west proved the lode to be 21 feet MENT 

wide, worth £2 7s 6d, and another at soo feet east 36 feet wide, ISSUE ‘DEPART ‘ 
worth {2 1s. These two points, no less than g60 feet apart, £ £ 
indicate what a powerful-and valuable lode we have in this | Notes issued ........ 58,687,185; Government debt.... 11,015,100 
Royal. Since the beginning of the year there has been an in- Other securities .... 7,434, 
crease each month in the footage of development work. accom- Gold coin and bullion 40,237,185 
plished. The really brilliant results which have attended this 58,687,185 58,687,185 
vigorous development, especially as regards the widths and 
values disclosed on the eastern extension of the lodes, have so ree DEPARTMENT. P 
entirely altered the situation that the report to the end of the , 
year is really quite out of date. Mr Grace recently cabled the penen capital .. = pena - ogra pay 
following information as to present ore reserves :—‘“‘ My esti- are nanan ca. 21514635 eet gy Met oes. 29 835 
mate of ore in sight is 142,000 tons; think this conservative ; © deposi a - PIE’ 


| estimate does not include anything above so feet over No. 5 Other deposits ...... 45,443,252/ Gold and silver coin... | 1,24 


- Seven-da d other 
level Royal lode east and east branch reef, also nothing from bills ee ere 24,389 


85 feet east of crosscut Empire lode. These points developments - “Ti oa ORE 
at present not sufficient to get an estimate. Think there will 04,006,986 aherec ses 
4 be a larger quantity of ore above these. Developments well in | * Including Exchequer, oo Bonin, Comsiaeneyp of National Debt, and 
advance of mill. .Authorise me to increase to 400 tons per Seen Repeeeee, 
day.” I need not say that, on receipt of this welcome news, the Dated July 7, 1910. J. G. NAIRNE, Chief Cashier. 
extension to the reduction works uired to enable the dail ‘ F : 
duty to-be increased to this figure pins immediately spiietiondll: The following were the changes in the principal accounts when 
In conclusion, the Chairman moved the adoption of the report compared with last week :— 
and accounts. 

Mr W, T. Holland seconded the motion, which was, after a | Circulation (exclading 7-day and other bills) .... 
short discussion, unanimously agreed to. posi 

The usual formal business having been transacted, votes of 
thanks to the chairman and directors and to Mr Grace and the 
staff at the mine terminated the proceedings. 
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departments, Banking Deposits, Bankin 
TO READERS AND CORRESPONDENTS. Rate of Discount, for three months ended July 6, 1910 :— 
The Editor of the Economist cannot undertake to return re- 


jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


| Communications must be authenticated by the name of the writer. 



































THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE © DUTIES. :: 


ted Funds exceed £14,000,000. Subjoined is our usual table, affording a comparative view of 

Lendon Office - = Ne. 3 LOMBARD STREET, E.C. the Bank Returns, the Bank Rate of Discount, the Price of 
West End . - Ne. 17 PALL MALL; "S.W. _| Consols, the Price of Wheat, and the Leading Exchanges during 
Head Office - EDINBURGH. » a period. of, three years corresponding with the present date as 
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| 
At corresponding date | July ll, July 10, | July 8, |} July 7, | July 6, 
with the present week, | 1900. | . 1907. a| 1908. | 1909. i910. 











Ciroulation (excluding, £ | & | 
peck pales Miveseed 30,610,180 ro 29,281,200 30,91,.710 28,952,150 
blic deposits .......... 8,839,805. 7,929,058. 4,883,218 yet 21,514,635 
8B . vey eeeeess +) 43,038,596 47,847,112 48,851,904, 49,799,778 45,445,252 
Government securities. ...| 20,370,536 16,584,520 15,227,299. 16,869,041. 17,970,057 
Other securities .......... 29,908,364 32,837,054, 29,998,144 31,817,404 35,933,758 
Reserve of notes and sss yo 26,466,408 29,367,781: 31,082,101 
Coin and bullion.......... 35,561,654 37,767,608 en | 41,484,251 
Proportion of reserve % | $9 
liabilities ..............! ra % 
Bank rate of discount . ME ov 
een Seater bills ra i if 
Price of Consols.. ...... p | $2 
Price of silver, a OB. ..+. | { 4 
—_—— price of wheat ..| 27s ae 
rohange on Paris =e 25.10- a5 


Sid. ise st Sra 218 alt 


ae ry “anata | 2oeles, 


258.389, 300 259,787,990. 303,912,900 391,086,000 


Amsterdam short) pad» 
— Hamburg G monthe) 
Clearing-house return .. 





The amount of the *‘ otber deposits” compared with the ‘other 
securities,’ showed in 1900 an excess of £12,130,032, and in 1907 
an excess of {15,010,058 ; in 1908 an excess of £18,833,760, .and 
in 1909 an excess of £17,982,374. In 1gto there is an excess of 
£9.509.474- 

In the corresponding week of 1907 the Bank rate was 4 per 
cent., and quotations in the money market for day-to-day loans 
varied from 2 per cent. to 23% per cent. Discount rates rose 
throughout the week, and finished at 3;% per cent. The Stock 
Exchange was weak in tone. 

In this week of 1908 the Bank rate was 2% per cent. Day-to- 
day loans were quoted at 1-1%4 per cent. Discounts eased 
Blightly, the rate for three months’ bills falling from 14%-3§ per 
cent. to 1%-7% per cent. The event of the week on the Stock 
Exchange was the issue of 45,000,000 of Irish Land Stock. 

In the corresponding week of 1909 the Bank rate was 234 per 
cent. Sums borrowed from the Bank to tide over the end of 
the half-year were repaid, but no tightness was experienced in 
the market. In fact, money was abundant, and day-to-day loans 
were obtainable all the week rather below 1 per cent. Dis- 
counts were rather firmer on the reappearance of the foreign 
demand for gold, and the weakening of the exchanges. Best 
three months’ bills were quoted at 174-4 per cent. The stock 
markets were quiet, but the gilt-edged section was firm. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills ani cheques cleared at the Bankers’ Clearing- 


house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 






















































































1910 | 1909. a Ino. or Dee. 
MANCHESTER-— & a 
Jun, 1 to Jane 25.4; +.(146.194/600135,685, +108 
Week ending July 2 ++) 7,071,400 6,935.100|+ 1 


Total to date...... 153,266,000 142 {609,000 + 10857000 
LIVERPOOL— 


Jan. 1 to June 25......111,929,900 95,057,900 + 168 
Week ending July 2 **| 4,748,400, 3,078,200) + 1,670, 


Total to date...... 116,678,300 98,136,100! + 18542200 
BIRMINGHAM— 


| 
Jan. 1 to June 25....... 29,248,200 27,937,500) + 1,310, 700 
Week ending July 2 .. 1,759,600 1,881,700 — 162,100 


Total to date......, 31,007,800 29. 050,500 + 1.168.008 
NEWCASTLE-ON- 


Jan. 1 to June 25....... 22,818,200 22,472,1001+ 346,100 
Week ending July 2 ..| 1,256,800 1,061,100) + 195,700 


Total to date...... 24,075,000, "23.533,200) + 541,800 


BRISTOL— 


Jan. 1 to June 25......| 15,060,000 15,160,600 — 100,600 
Week ending July 2 ..; 834.000 "724,000 + 110,000 


Total to date...... 15,894.000 15,884,600 + a 
LEICESTER— 


Jan. 1 to June 25...... 6,374,900, 5,946,100 + 428,800) He 
Week ending July 2 .. 397,800. 390,500) + 7,300; 1°86 


Total to date......' 6,772,700 6,336,600 + 436.1001 688 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks} 
are compared below with the previous statement and with the 
corresponding statement of last year :—. 


BANK OF FRANCE. 


| | Comparative Increase 
| July 7, June 30, July 8, |___ oF Decreases” 
| 1910. | 1910, | 1909. | Last 

| } } Week. 


— ———— TT 


Assets £ £ 
Coin and bullion—Gold 135,872, 000 136157000 143.08, 000 — 


285,000 —12,137,000 
Silver 35,247,000 35,280,000 35,994,000— 33,00— 747,00) 
Government securities .. 15,704,000 15,704,000 1 


is'704 00 
Discount and advances... _ 57,800,000, “8,158,000 49,961,000 --10358000 + 7,839,000 | 





















































LIABILITIES. 
Notes ........---ceeeeee 2060 019,000 209,453,000 203,456,200 3.436.000 + 2,563,000 f} 
Government deposits.... 4,297,000 6,114,000 5,323,000 —1,817,000— 1,026,000 t 
Private deposits ........ 23.351.000 29.557,000 29.889.000 —6,206,000 — 6,538,000 





NATIONAL BANK OF BELGIUM. 


June 30, June 23, Julyl, 
1910, “>. , 1909. 





Last 
| Week. Last Xen 































































AssETs. ef Bet, gy Mert pees 000 | 
= ee Coin and bullion ........ 6,465.000 6,502,000 — _ 43,000 — 43000 | 
Weeks Endin | T . | Country Other securities ....... + 26,413,000 26,285,000 24,975,000 +1,127,000 + 1, 
g | Town Clearing. | Clearing. Total. Lu ABILITIES. 
— - | . - Notes in circulation .... _ 32,940,000 31,165,000 20,371.000 +1,775.000 + 2.560 2,569,000 
January 1 to May ll ....../ 4,971:845.000 429,963,000 | eor.s0g.con | Ceszemt snocunts...-.--- Shon see 
May | ees 266,845,000 22,137,000 288,982,000 BANK OF ITALY. 
doonccesabe| 216,717,000 | 21,073,000 | —237790,000 
eo EE) Ba | Ba | eee ("aslo | sie” | "iow | wa 
2 ssassesecen mania | Bao | Session ere «| 42,881,000, 42,949,000, 43,284 = ‘ 
eee ereees . v i 21 2 { seeeeereseees . } _ 
i espsachienne 279,880,000 | Soivanoo py nland bi bills iesiibes eees+| 14,835,000) 15,133,000! 13,450 000) — 
July LAME 363,001,000 | 28,065,000 | 391,066,000 Foreign _entetpsoens 2,708 900 2,682,000 2,542,009 + 
—_ al } VONCOS .nsccecrcesess 0,900) 3,865, \ _ 
Total, 1910 ........+..-+0+. 7,178,255,000 | 614,593,000 7,792,848 ,000 Government securities . | 6,397,000) 6,245,000) + 
Corresponding total 1909 . 6,452,399,000 | 556,481,000 7,008,880.000 LIaBILITIES. | 
7 or Decrease me + 725,856,000 | + 58,112,900 |+ ‘783,968,400 | Note circulation ........ 53,050,000) 53,534,000) 61,024 000|— 
bhesesdupeaciseriae = li 25 % i= 104% |= 1118 % ne Fe ea 37g6.000 sae petty Ps 575,000 | 
Gross total in 1909 ........ 12,431,253,000 | 1,094,193,000 | 13525446000. | a 
ick methintcis “212| jos6'096.000 | Loesascooo | is izysenon BANK OF SWEDEN. 
ae or Decrease in {| + 1,375,157,000 | + 29,927,000 |+ 1,405,084 000 July z, | June25,, July 3, | 
sScespBaccadecaeen = 124% |= 281% |=" 119% % isio. 1910. 1909. 
BAD ircveviises bithesiciill 4,447,000, 4,447,200 4,377,200! 
Balance abroad and : 
Spuciat Days, ft BED. coc cececes 2,484. 900 2 253,000, 1.€96,000! 
"eee — uri 901,00 801,000, — 702,000 
ernment sec . 
Stock Exchange Pay Days. ! Consols Pay Days. ” hg _ the ae and mene eee+| 8,875, | 8,424, 9,366,000 + 
ros (ma Notes in circulation .... 11,049,000) 9,907 ans 1,142,000) + 
» | Deposits at notice ...... 1 
Jan. iste: Feb. * 4 4 —_ - . ae 
Shee. Bicad anal 1 ; 54,206 000 SWISS NATIONAL BANK. 
Kgeth 2. cccsccese . J v809,000 June 30, ; June 23, ; June 30, 
eeeereseee 4 56,894 000 = 0. —_ ~ 4 . 
May IB... i ‘ teat ee | Cotm and bullion—Gola 563.000 5,609 4,734,000 + 
Sune 10... 5 , Be e2.op | Discount and advances! 4,826,000\_ 3,71 norm LU 
1 4). 6947420 | motes in circulation ..| 10,194,000] 8,837 
1477,000 | Tyeposits 88 1,074,000 a 
Seen a ceten a here — | DEIN 20 -ecccntceney 
metal, 3 
| Corresponding ae 70,230,000 AUSTRO-HUNGARIAN rs 
Inc. or Dec. vis June 30, | June%3, | July 3 Last 
in190....il= loeem | 1910." | > igo.” | 3908" 




















=e a 
Inc. oF Dee. { e 
1909 gor | Toe a 








Week. 
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747,000 

“s 

563,000 
026,000 |} 
538,000 
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The following is # comparison with previous weeks :— 





Last 
Week. Last Year. 
AssEts. & Y we £ ant 3 
Coin and bullion—Gold 9,147,000 8,831,000 10,118,000 + fe yond 
Discounts and advances 12, 11,136 000 + 1,108,000 + 1,256,000 
LisBILITIES. I 


eeee 21,879,000 23,754. + a= 375,000 
| 284750 B1g7e000 ai 7e4a00 + 1.500000 375.000 


BANK OF RUSSIA. 


ae a ae 








' 


} 
—T A oe Junel6/29) Last |b a.t year. 
£ 
+ -|123,88: 
17,7 
Silver and subsidiary coin 


| . | Week. 
£ £ | z £ 
122,729,000) 112,386,00C ee +11,496,000 
15,079,000) 
Securities and short loans 
Other loans and advances; 14 15,159,000} 11,565,000) — 


| + 2,651,000 + 4,347,000 
8.819.000 4 “ies,p00l 128 000 
26, —1,434 000|— 3,531,000 
— 308,000|+ 3,286,000 
Securities belonging to 

Bank J 7,651,000|+ 209,000'+ 17,000 
2.984, 3,620,000 —- 48,000. — 684,000 
1,378,000— 350.0001 — 174,000 
'200,134,000 198,117,000 185,505,000) + 2,017,000, + 14,629,000 
109,049,000 110,527,2001106.713.000 —1,478,000 + 2,336,000 

5,500,000, 5,500000} 5500.00) .. | ee 


Balances due y 
branches and treasuries} 





LraBiLities. 
Notes in circulation .... 
Capital of the bank 
Deposits and current 





57,627,000, 54,061,000! 48,166,000! + 3,566,000! + 9,461,000 
20,246,000, 18,496,000} 17,498,000 + 1,750.000'+ 2,748, 
3,959,000! 3,936,000] 4,139,000 + * 24.000— ‘180,000 


3,753,000) 5,598,000 3,489,000 —1,845,000, + 264,000 
200,134 000 198.117.0000: 185,505,000. +2,017.000! + 14,629.000 
BANK OF NORWAY. 
| June 30, | June 22, | June 30, 
i910.’ | 1910." | 1909. 
£ s | £ 
1,681,000; 1,697,000 
and) 
foreign bills | 1,204,000; 1,273,000) 
Foreign Government se-| 
QUIET: «iv cccdscedides | 544,000) 
3,051,000; 


Discounts and loans .... 
LiaBILitTizs. 
4,405,000) 
341,000) 


Treasury account ...... 

Miscellaneous 

Balances due to branches 
and treasuries 




















l th ere 
Week. ‘Last Year. 
| £ £ 


+ 221,000'+ 205.000 
69,000'+ 66,000 


} | 
4,425,000'+ 447,000! + 
313,000'+ 68,000 + 


BANK OF SPAIN. 


July2, ) June 25,; July 3, Last | 
+ 1910. | 1909, | Week. oo Year. 


Cie’ £ £ 
16,267,000) 16,255.000, 15,975,000 + 12.000) 000 
31,312,000} 31,361,000) so we 00. 49,000 —- $3 000 
34,656,000; 34.101 000, 35,064.000'+ 555,00— 408,000 
13,779,000) 13,779,000| 13,779,000... 
6,000,000) 6,000,000 6,000,000 | 
67,879,000} 67,417,000, 66,921 000 + 462,000 + 
current j j } 
+++] 20,918,000) 20,060 000; 19,420,000 — _ 42,000 + 
IMPERIAL BANK OF GERMANY. 
| June 30, June 24,| June 30, Last 
| | 


Notes in circulation .... 
Deposits at notice ...... | 











i 
} 


LIaBILITIES. 
958 000 
__598,000 





Deposits and 





1910. | 1910. Week. 
AssETs, £ £ 


| £ 
Coin and bullion 51,340,000! 58,296,000! 51,435, 6,955,000 95,000 
ees advances 72,171,000 45,626,000 69,443,000) + 26545000) + 2,728,000 
TIES. 

Notes in circulation ....| 96,176,000) 73,037,000) 94,316 000! + 23139000|+ 1,860,000 
Current accounts. .......| 34,060.00 35.800,000! 38.661 000|+ 260.000'— 4,601,000 

Note circulation above the legal maximum £17.535,400 against £13.840,150 
below the legal maximum last week. Clearing House return during June, 
£219,156,060, against £239,320,320 in April. 


NEW YORK ASSOCIATED BANKS. 
June 2, | July 3, Last 
1916. 1909. Week. {Last Year. 
id et ide Ee £ 
5, | 62,054,000! —1,344,000|—11,532 000 
13,964,000) 15 812.000 — 288,000/— 2,136,000 
eceed Gute 200) + 3,152,000) —24,932,000 


9,670,000, 9,806000+ 14,000|— 122,000 
| | 
Government deposits) .'241,654,000/240,216,000 283,864 200) + 1,438,000! —42,220,000 


U. Gcvernment | 
ts 404,000; 352, 452,000;+ 52,C00\— 48,000 
64,198.000! 65,830, 77,866,000; —1,632,000|—13,668,000 
60.413,000| 60,054, 70,966, + 359,000! —10,553,000 
—— ry T7600) roy —1.991,000|— 3,115,000 
In the above tables the Reichsmark is converted at ls; the Austrian cro 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 


kroner at 18/15 per &, and the franc, lira, and peseta at 25 & Ameri 
currency is reduced into English money at 4s per dollar. ay? 6 


The subjoined table shows the rates quoted from day t 
day during the week :— he 


Last Year. 
£ 
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* nese rates © [ron SDuse Ourteule OD Be Very Dese Paper so tnuse pad 
on ills for which the Bank rate is usually required. 

The following is from Messrs Pixley and Abell's Circular, 
dated July 7:— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 5d per oz nominal; German gold coin, 76s 5d per 
oz, nominal ; French gold coin, 76s 5d per oz, nominal; Japanese 
yen, 76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 254d per oz standard; ditto two 
months’ delivery, 24}$d per oz standard; cake silver, 274d per 
oz; Mexican dollars, nominal; quicksilver, £8 15s, 3 per cent. 
discount. 


Messrs Samuel Montagu write on July 7, 1910, respécting 
the silver market:—“ The movements of the prices during 





‘the month of June have been within narrow limits, viz., 4 0 


a penny. The market was too much overborne by one-sided 
speculation to show much life. On the first day the quota: 
tions were 24$d for cash and 24}}d for two months. On the 
last day they were exactly reversed, 24}}d for cash and 243d 
for two months. The highest for cash was 243d; for two 
months, 24}}d. The lowest for cash was 24}$d; for two 
months, 24,;d. The average works out, cash, 24°651; two 
months, 24°685d. There was a report of y¥;d on 15 days and 
4d on one day, whilst on three days there was a deport of 
3d. In the early part of the month cash silver was inclined 
to be at a discount, but as the departure of the steamer for 
the July settlement in Bombay drew near, ‘bear’ and other 
buyers had to pay a premium. This premium has since risen 
still higher, to $d on the 5th inst. and to 4d yesterday, 
easing to $d to-day. The cash price has not been quoted so 
much as #d above that for forward delivery since April 9, 1907. 
Ample supplies exist sufficient for, and even in excess of, any 
reasonable demand, but they are not accessible for general 
use, and are not likely to be for some time to come. China 
has been prepared to feed the market with forward silver at 
about 244d, so that this artificial stringency for immediate 
delivery chiefly affects the cash price, and it may fairly be 
assumed that the forward quotation is nearer to the real 
market value of silver at the present time, apart from specula- 
tive manipulation, though the China exchange might allow a 
margin against the sale of forward silver. The risk of a 
future corner in delivery renders exchange banks too nervous 
to operate. The actual statistical position of the market is 
far from favourable. The offtake in Bombay is small, and the 
cash balances in the Indian Treasury are once more accumu- 
lating—the last figures given are 32 ,crores—and the China 
exchange remains low. In fact, apart from ‘bear ’ covering 
in consequence of the holding up of cash supplies, there is but 
little demand for the metal. A shipment of £65,000 has been 
made on July 5 from San Francisco to Hong Kong. The 
quotations for cash and two months to-day are respectively 
$d and $d above those quoted a week ago.” 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.33,355,coo at rs 34d to 1s 4d. The 
following statement gives the result of the sales from the 
beginning of the current financial year oo 


April 1, 1909, to March 30, 1910 
Spee, 1910, to June 29, 1910 
eek ending July 6, 1910 
Allotments since Inet week :— 
Wednesday .... 


a 
25,851,367 
5,412,058 
295,556 





5,707,614 


” 


Thursday ; 
The amount to 
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THE ECONOMIST. 








The movements in the spot and forward prices of bar silver ! 
from day to day during the week have been as follows :— 
i Cosh. Two meaihe. 


July a teat Eee ey ater eeee 24 
” Cee e er ees seweresesestes 24 eeee 24 
nm Sb bcdocdéedapeectectsers se 248 eeee 24 


” Deocadepocadeceepcccuncee 2445 cere 2 

» Musuncactetitesecievebus sé 25 eee 24 

” ighistsdetaas Shecanbecn 253° *ree 24 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. &+, Wiruprawats.  £ 
Gab.. Rare cccoces - 48,000 Tues.,S. America .... 20,000 
Tues., Rio de Janeiro 51,000 Net influx........... - 49,000 
69,000 | ~ 69,000 


A branch of the National Provincial Bank of England 
has been opened at Doncaster. 
The Chartered Bank of India, Australia, and China 


announce that a branch of the bank has been opened at 
Amritsar. 


LONDON COURSE OF EXCHANGE. 





















































3 fem 
| Price N’ tiated ‘Ch . 
On Usance. | eae ectendheer: 
} July 5, | July 7. 
DE iis 5 cs sdnbeenddeahonedios Cheques | 25 17) 25 20 | 95 183 3 21 
NA ba catbdapidataudtdanside Smonths|25 333 25 383 | 25 33] 25 38 
Marseilles ........seceseeeeees » | 25 35 2 40 | 35 35 25 40 
Amsterdam .......ccccccccssess Cheques ) 8 lg 12 ri 12 1g 12 1 
re: + deleacesine ‘cvccccees Smonths! 12 43 12 12 4812 4 
i ciiidiiccabecenagesessooes n 1/20 6 20 64 | 20 61 20 65 
RT onccuesnseqes ooesecene " | 20 60 20 64 | 61 20 6 
Brankfort ..............sssceee. » | 20 60 20 64 | % 61 20 65 
Vienna and Trieste ............ » |34 2 2 30 | 30 24 34 
i sakghiemhtaneetessoues » (|2 45 2% 50 | 25 464 25 513 
Bt Petersburg .........sececees: " Pg 25 | 24, 25 
Moscow Oe eee eeeeeseneseeeeees ” i 25 j a 25 
Genoa, Maples; &c piatbesesesa 2 nt % 00 | 5 57h 8. 62h 
» Barceions, BG, ....se.- & 43 
MUN cot he canes ouencezass 2 toe ‘ot | aae age 
fwitserland ................. .. 125 40 2 45 | 254 2 47h 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Raves | 
Latest Rates 
of Ex-| Usance. | Lates ‘ 
| 4 Dates. of Ex- |Usance, 
one aon 
o GE Hp gD 
nie vig »uly 8) 25°21 | Cheques Lisbon ....../Jul 
Brussels ....;— 17| 25°28 » |Madrid...... or H 2706 - re 
Amsterdam .|— 7) 12:07 Short. [Italy ........ — 7 2 A ot vs 
Berlin ...... — 8 204 ” Rio Janeiro...— 6 164d 90dyset 
Be oadee — T7073 {3 months Buenos Ayres! — al 47484 (90 dys st 
Hamburg .:}— 7 a2 ) Bhors. \Montevideo . .|Junel6 90 dys st 
Brankfort ..|— 8 2 » (Calcutta ....\July 8] 1/3 \teleg’ 
Vienna ....|— 8) 2401 a (Bombay ...{'— 8 V/ i 
ng wile ey oe - 3 nouns eens Kong .. — 8 1 itransfer 
a \5 mo A cece] = 
wee Yas dated 7) 4-888 re = anghai 8 2/4¢8 " 








OTHER EXCHANGES. 
South AFRICA. 


London on §8.A. S.A. on London 
Bight ....sscoeseoee 4% dis.| Sight .....c.cccce0e Bis. 
30 da i “ye 





ys seeeeseeeses a ” 30 days ee 
” eeeeeeeeseece li ” ” Peeeeeeecene no.” 
” 


eeeeeeeeeeee ih} ss fh} ®ereeeeeesee 


AUSTRALIA, 
London on Australia. Australia on London 
Buying. Selling.| Buying. Selling. 
P Asdccccke 1 


ee OCable...... +. ar. ee 
On Demand... Par. 99 On Demand.. 1 
30 djs eeeeee 1 


tM ciaeen. < ies 995 
Sh. : MEM naisece, |; 0s 9 Odje..... . 99 


The discount quotations current in th 
cities are swdstlote “san e chief continental 


Bank 
R Bank 


% wn Ree. Market, 
Paris eeecese Jan. 23,” G cd coe ‘ 
Berlin...... 4 Feb. 10, re 21 | Genev & Jan. 27, '08) % 


& | Geneva .... 3 Feb. 25 10) 2§ 
Hamburg .. 4 Feb.10,'10} 27 | gst P yy 
Frankfort .. 4 Feb.10, ‘10° : AQ ts 5 July 9, '08)nom 


Madrid .... 44Sep. 24.’ 
Amsterdam . 5 Apr. 6, 10) 43 | Lisbon .... etyer * 08 , 
Bruasels.... 34Jun, 27, ‘10° 2 Btockholm.. 44Jan. 24,'10) 4 


eave 4 May 7, ‘08 3¥ Christiania a 4¢Feb 3.’ 4 
Rome ...... 5 Jan. 27, '08) | Co 57 ae 
Turin eeeeee 5 Jan. 27, 08) 3 penhagen 5 Oct. 13, 09) 4 


At other centres the latest recorded quotations are :— 


New York (call money)... ? 
Di ntand Biah"*aps | Suis Ramin | 


The pores are a _Standards for gold points of the 

















Dollars, Ammnican. 
4.89—5 mille for us 
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~The latest exchanges are:— : ‘ao : EE 
French “cheque” exchange 25f or 1Z per mille “ 
Genman hort enthange e° 20m 4c4pl, or 19. por. mille iow ’ 
New York exchange 

** Cable transfers’’ 
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sececeenen ees 4.8535, oF 1f per mille 
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THE STOCK MARKETS, — 
STOCK EXCHANGE SETTLING DAYs,: ~ 


TICKET. Account. ss 
July 13. July 27. | July 14. July 28... 
The Stock markets have again taken their tone ; 
from that of the American market. Little progress has 
made in Wall Street, and operators have adopted a 
attitude. Until something definite occurs to make the outlook 
brighter, it seems unlikely that there will be any returmo 
confidence and business, and Home markets remain depressed 
Perhaps the weather has something to do with the dull 
of Home Rails, for in spite of the very reasonable prospe 
of higher dividends on several stocks, the market is dull and 
public dealings scarce. The hopes of easier money are for 
the moment dissipated, for the demands of New York ma 
become large. The maintenance of the Bank rate at 
cent. caused no surprise, for the feeling that a reduction 
would be made had completely changed, and a rise see 
uite as probable. Practically the only section which 
isplayed any strength has been the Rubber market, where 
the firmness.of fine Para, at round about ros, keeps p 
trom falling. Mines continue quite dull, and the tone at the 


end of the week was gloomy on reported failures in Paris 
Berlin. 


British Government Securities.—It marks something! 
of an epoch in national finance when a 3 per cent. 
with the Government guarantee is issued at the price of 
yielding £3 5s per cent. £4,000,000 of Irish Land Stock wer 
issued this week on these attractive terms, and the lists were 
soon closed, although the success of the issue is supposed to) 
be largely due to the assistance of a Government department, 
We comment in a Business Note on some of the :ncidents of 
the issue. It now stands at 4 discount, but it has hadt 

effect of raising the old 2} per cent. stock by } of a point,to 
834. It shows the uncritical nature of the disfavour in 
Government stocks are held that the security of the British 
Government should be thought scarcely good enough 
‘3+ per cent. on Irish Land Stocks, when it is accepted 
3 per.cent.on Consols. The effect of the new issue and 
generally shaken condition of the Stock Market has-ce 
acted the easy condition of the Money Market, and 
have fallen away } of a point on the week. 
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Goaan CLosrneG Prices. Le 
ast | | | i 1 
week. Sat. Mon. | Tues. | Wed. |Thars. Friday 
Cons, 24% red. 1923 4 822 2 82% 82 81Z 24, 82 
Do a/c Aug. 4....| 82 § 823 @ 82 , 824 82 
Guar (Irish Ld) 3 8% 3 \ | 83 
Local s 3% Stk . 943 53) 9 
‘Trans. Gov, Buk 4 4 , 94 
Bank Stock........ 260 65 260 65 262.67 262 67 (262 67 
India 34% red. 1931 ? 7 954 6 6 | 95 
Do 3% red. 1948... 3} 3 B2y 33.829 33) 8 
Met Water Bd.3%B 89 90 | 89 90 89'90'| 89 90 89 








Foreign Government Securities.—The Foreign mar 
has its trials, but the faithfulness of the small investor ¢ 
pensates for many of them. The conspicuous failure in Fat 
this week depressed those stocks which have their princip® 
market there, French Rentes falling a point, and the sensi 
Peruvian Corporation stocks all showing a decline. But 
distribution of small investment orders has kept a 
amount of activity in the market, and the general tendet 
of prices is slightly harder, especially in South Americe® 
stocks. Russian 4 per cent. Rentes and 34 per cents. are 00 
marked up 3 points. : 
‘The following are the latest closing prices, &c., of soine . 


™ 


the leading stocks :— Maue® 
Prices—~ Rise 
Last W: To-day, or Fall, June 8.J 


ve MOA. oe 
899.» 


9 ABD. csecee eeccee . 93 ee 
Chinese 1896, 5% ....... oe 
ok Oe 
@Qgyptian 4% Unified bt ...6 1004 100t 
french eer eeeeeeeeeeeeee eee 98x ee 97x 
German perial 1691 eeee a4 ee 


&4 be"Se oe 
yee . eerecescece on ee 41 x 
Tealian 32 % OU danckacune ix . K2i: a 
J 4 Sterling eecccece ak 
44 seeetesesecose 100 


- 8 
ve is 
Mexican v., 1899 eeeerecese tOlx oe 100 x 
PB vian ’ 2 cece 
eru' Corp. 6% Debs. 1004 


( ew) + Pe evevesece 67x oe 
Do 6 


tere eeseeeeoseee 
seceescoseee 








i = adelel = init 
D- milleagst'ns | 20.33—5 p. mille aget. ne 


, tamara 





4.867— 
4.827—8 per mille agst us 


Resslen Bee, os 1% secceccace 95ix os on 
93x 
93 
57 


Unified ‘te 
Uraguay, 53% Bonds.......... o 
Venesuela Dip. Debt...... | ‘ 
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British Railways.—The excellent condition of foreign 
trade, as shown by the monthly return, has not as yet been 
reflected in any activity in the home railway market. It might 
be expected that, in view of these returns, there would be 
some optimism about the coming dividend announcements in 
July ; but the depressed state of affairs in other markets stands 
in the way. A little buying in anticipation of dividends sup- 
ported the market in the first part of the week. This soon 
ceased, however, and complete inactivity followed later, 
resulting in a decidedly feeble condition and falling prices. 
South - Eastern Deferred have been dealt in, but show no 

| change on the week. 


The traffic returns of seventeen principal English and Irish 
| lines show an increase of £27,047, equal to 1°4 per cent., for 
the week as with the corresponding week last 
year ; and the three principal Scotch lines show a decrease of 
£216, equal to oo per cent. For the past half-year the 
| English and Irish lines showed an increase of £980,840, equal to 
2'4 per cent., while the Scotch lines for the present half-year 
| show an increase of £92,706, equal to 2'0 percent. The latter 
are calculated from February 1st, while the English and 

Irish companies commence a new half-year from July rst. 


The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
July 1 amounted to £32,924. Upon such of the lines as 
were working both last year and this year the receipts show 
an increase of £831 upon the week. 





Subjoined are the latest closing of the. more im- 
portant issues as compared with last week's prices :— 


Fe Prices. 
Last "Petar. or June 8. June 27. 


Central Ordinary 
Great Central Preferred ...... 
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** 
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35 
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Midland Pref: eeeeeeeeeere 

Do Deferred eeeeeeeeeereeeee 
North British 
North-Eastern—Cons. 
8 »uth-Bastern “ A” 


eeeereeere 


American Wailroads, pny: American market has been 
very unsteady at the low level to which prices had fallen at 
the end of last week. On Monday prices on this side were 
advanced on the strength of Mr Taft's interview with the 
chairman of the Inter-State Commer¢e Commission, and it 
_ evident that advantage was being taken of the close in 

New York to create a strong market here, Steels, however, 
were unacco:ntably weak and prevented any geveral rise. 
As had been expected, Wall Street resumed. selling on 
Tuesday, the chief bear point being the unfavourable New 
York bank statement. Later in the week the announcement 
of engagements of gold in London induced a considerable | 
amount of covering by bears, but the gold imports were 
believed to have been arranged entirely for stock market 
purposes, and after a rally prices were inclined to ease again. 
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Goods, &e. 
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. Kren in 1. a On Arbitration Preference Stock. 
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i} % M4 tinent. Amon t oO the week were _— to ease off, 1 Ashanti Go pres! me . ot: pa a! Gold won To- 
i | e strong Seoneeie ts extiles, English Satie ered from the Pn eee * lds "te oa — a ‘Tagua Mining and Sh. day. 
i working: Coats* es good dividend 7 = Cotton have penne si Consolid..... Iy.. Oa yore " ; 
Y | 4 — in a few pcan — improved. fom of the emate — =F Ws eeereeenes ae re - 
| a ps he week, risin g Pi udson’s Bays Pharnagasen. stocks are Copper axp M 
i. —  osense at og feli away eek early Closing Pri ISCELLANEOUS. i 
{ ae . ram ces. Ri 
a 8 ry claim to sol ophones lost uctuated, but tes Anglo- | anscenda Week To. or. Cl , 
) e ground low ost | 
ia, The following | aided *wtel Genineghon ‘the failure of their Broken Hill Brop.. THe Th on te losing Prices. PM" iim | ' 
= & Pari ete ge the pric gzamophone. of their | amp Bird roo. Hc: ihe — Blo Week, day. Fal 
Ru ; — Pp es and variat Cave seeteeee ly. oo™ ft M > ae oe Sh ] 
7 F a ions of the more oe ae C4.) a oe Nundyaroog ~ Tpaeees : on me 
j i ISCELLANEO’ Greet Cob. eeicatle vost ss res regum ae oe - I be a - 
+ ~ es. Mason erence te o— med ceale a dae 1 on 1 we Mg 
M & Barry (21 ee Tinto ° 1 . 1 
Aiea ont, cok. day Pal as ot rico Mines “of aap =o 4 ee Ce 
| °e i . Ww or Mount L: esccccsese ie Copper v . a oo 
(det.) os enemies! a. os Fall. yell £3) oe nk: sf Waihi ...... macho es 4: ie 1 
macepe te ake [Eames presi: nll y a ae Se) |e 
cree ee ne ee Lon. Olty & Midland Cae) aaa West AUSTRALIAN e 
ict i |Egemn sate Sy By Closing Pree. Rie) eS i 
= * oo ° ges 4 oe. aie oe WwW. 'O- a ] 
ee | ee mat D. aod. 0. Detonea: eR %  Gosoaeaees Os went. Se. Fall. ast oe 
ear a + ah Vick’ ¥ oo Gid. ——_ t To- I 
. RS ts S'ns & M'xm ecige ee ee Groat Boulder 6 * #: ts Ivanhoe Gold mh... “i. ae zt ¥ ] 
- —— + aa eens : 
is | Great Boulder Ber. we dee Lake View Gonsois , 
| Fingall : “ gee ph eee § 
7° ail ' Kalgurli .... 1 £ 
y 2 e: § 
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RUBBER OUTPUTS—<ontinued, 








RUBBER OUTPUTS. 




















Period 








eadee cabaveceeesasodeeNd aan 
Se : ...-/5 months 








Sengat 
POTALION sa dererecsrecrcceererseses Month an oe ee Snes ee eee: 
Anglo-Malay .....---sessesreeeeeeees) Month I Apthcsentivebebeukeocdvehde 
DO seseseseceeeeseceerereees (6 Months 224,829 Bhelford .......4-+++0+00s bpesakbeses 

Bambrakelly (Ceylon) 1 Month 
Bandar Sumatra Month . 340 *s eames Para. 
Bandarapola .....-.--++++ ceccbece ---| Month Straits Settlements (Bertam) 
Banteng Sean .-| Month 
Batu Caves Rub sesseees| Month 
6 Months 

Month 





Soe. 7 2S SS *| 








Brambrakelly ee Sungei Salak Rubber Company 
Bukit Kajang ve Sungei Way (Selangor) .............. | Month | 
Bukit Lintang Rubber . égeesacsl 320 Tremelbye (Selangor) 
Do hae Months ae Do 
Bukit Rajah . Month 
Do ° “ls months 
Coy United ..« Month 


Castlefield (K1 - 
Ceylon Land and | Month 
Ceylon Tea Plantations 6,230 Do '5 Months | 
Chersonese .. ° -| Month +. | Year | 
.'6 Months 7,000 ad Do 13 Months | 
Consolidated Rubber and |3 Months! Mar, 31 | 
Estates :— 
Dawson's Estates ....-.seeeeees ee 
— may eel ee | \. me 
McKinnon's Estate: es " nh 
Consolidated Malay Rubber ens Month | 3 DIVIDEND ANN OUNCEMENTS. 
Do .- (6 Months 254 , 
Month 25,729 ot } 
6 Months \Dividend % per 
' 











East African Rubber Plantation . Month a Annum, 
Eastetn Produce and Histates Year | Y 000 Company. |. Period, To -__ 
Edinburgh Rubber Estate (Selangor)} Month | 400 o6 | 
Do See 6 Months . \Interim| Final. 
Eow Sen a Month , 592 ee —_—_———- |-_--_- | 
— ébecterccecsy GD American Thread Co. 
Anaconda Copper MiningCo.| a 
Andrew Knowles and Sons.. Half year June 30, 
Bank of Bengal \Half year|June 30) 
Bank of Bombay ‘Half year|\June 30, 
Do Bank of Burmahb ..:.... .-. Half year\June 30 
Glendon Rubber Company . oeeepeqons Bank of Liverpool oe} June 30) 
Do bei 8,220 Bank of Madras ......... aes Juoe 30 
Glenshiel Estates : > Barsi Light Railway Co June 30 
Golden 7 Rubber.......eseeeeee: 1956 - Bradford District Bank . ‘Hall y year June 0 
Do escbcbnows y 51 | Dritish Law Fire Insurance! 
Gula-Kalumg ong Rubber Estate .... Co ‘June 30 
Harpenden (Selangor) Rater hve! . p Q July Sl 
do coonnenele 3, Yapital and Counties Bank..|Half year/June 30 
Centra) Bahia Railway Trust| 
Do 6 Months “B” Certificates Half year|June 30 
SURMDATE POSE . ccccctccosescae ++. -|Nov.'09 to! ‘ Chaplin (W. H.) and Co Half year|Mar. 31) 
Inch Kenneth Month | nis Crompton and Evans Union 
Do Year 26, Bank, Pref. Stk. ........ Half year|June 30 
Java Para Rubber Estates as Dominion Textile Co. ...... | Quarter June 30) 
SURTR TONS ke cccctedcecccotetn eee Edinburgh Rubber Eetate; 


Kamuning (Perak) “ ee go ¢e 
Do eoeoecete 400 , English Sewing Cotton Co.. lad year Mar. 31 
Kapar Para Rubber Estates ........ 4 Financier and Bullionist ..|Half year\June 30 
Do te Fraser and Chalmers ‘| Half year, .. 
TI ons decd cocecneceesses ecese . 15,460 German Bank of London ../Half year|\June 30! 
mevens GHG ccccestendonsanesads Halifax and Huddersfield 
3 . Union Banking C ‘Half year|\June 30) 
Kinte “Kelas . 064 Halifax Joint Stock Banking’! 
Kintyre Tea Estates ..... BOR le ot . J Co Half year|June 30) 
Klanang Produce M 5,900 ad Imperial Bank of Canada ..| Quarter | July 31) 
Kota Tinggi (Johors) ........... eeces 680 é Lancashire and Yorkshire 
Kuala Klang ...... | 2,238 Bank Half year| june 30) 
Do , . 5 Lister and Co Half year’ May 31 
i London & Hanseatic Eank Halt year|June 30! 
London Joint Stock Bank .. Half year! Jane 39) 
London&Sth.-Western Bank Half year June 30 
London City and Midland 
WI se ccccccdescses ---|Half year|Jane 30 
Lovell and Christmas Half year|June 30) 
Manchester & County Bank/Half year|June 50 
Manchester, Liverpool and 
District Banking Co,...|Falf year|June 30) 
Metropolitan Bank (of Eng- 
land and Wales) Half year|\June 30) 
Mexican Southern Railway 

Co 

















Phbiid, 


SAA 3:4 























Half year|June 30) 
Mexico Tramways Company; Quarter June 50) 
Murchison Associated Half year) .. | 
Natal Bank Half year|June 530) 
June 30) 
Jane 50) 





turing Co rv wl 
Provincial Bank of Ireland . Half ‘year June 

30.202 we sight ond Bower Oo.---”| Quaster: Jane 80) 

Ccccccccccccoceces | and Power arter June 530! 

peeieoeesccepeoves ere eS | Dec. 31 nom late and General In-| 
x0) estmentTrustideferred), a alt Jeet): 

x} 


| 3.700 
./6 22,004 Riverside pendee 
a Bstnich’ gosftas” tart 
ment Ca, . Half y 








WIR, aiccacdecsovccdveccccessssces 


eee ee eee eee 


Rubber Estates of Krian . ansaascaneen 
Bt. George Rubber Estates .......... 
Sagga Rubber 
Sapumalkande Bank. 
Seafield Rubber”. Cae Boccccsecceccecsl, MOO 
gob DO,  sttsitecnencusetes pea re a= Ae a ed 

On + +24. ocecedectobbscessescocccs]) MOURN nena Ce - oo rat year 

suisaimtuiniioesstieanmteialan ee 31 Ww Deacon's Bank.... Hal 


(June 
une 
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if SUMMARY OF COMPANY PROFIT AND LO88 AcooUNTS. 
i ‘ | peut, Appropriation. Corr 
q i Amount \Period 
4 i Go ao "trom Pay. | Aral Dividend | 
‘ae | mpany our Y- | able for ; Carried to ae 
ti 1 Last jment of} pistri- Reserve, | Balance 
‘| | Account, Deben-| sotion, |__Ofdimary. | Prafee. | DoDreai- [Forward | Net 
tf: ty pri Profit. | 
ih | | | Interest. Rate |Amoont [Amount seis char dt ARS Fi 
. * if Banks. | 8 £ £ % 5 750 & &. | 8 ee 
iy ug Bank of Liverpool ..........| June 30 | 46,950) 196,226) 245,176, 14 | 183,7 - 20,000} 39,426; 191,968) fq 
|| Vi National Discount .......+..| June 30°’ 18,421, 52664/ 71,085! 10 | 42333] .. 10,000| 18,752 52/361 
i oe | 
>) @ 7 | | 
. : . | OTHER COMPANIES. } 
= American Thread............ Mar.31 | 84,188) 350,500) 434,688, 15 167,400, 50,534 62,000) 154,754) 101,005 
. a Anglo-Ceylon and General | 
: ¥ We] Estates eeeer eee eeeeeeee Mar. 31 27,406 83,925 111,331) 25 62,500) ee 20,000) 28,821) ee 
ig He Asprey and Co.........++. -+-| Mar. 31 14,000} 14,000 12% 6,750, 3,472 1,500; 2,278 36515 
. tr Barclay, Perkins, and Co.....| Mar. 31 6, 826, we 146 140, a: as Se 72,000 14,256; - 54,716} 90,704 
Ps % 4 ‘ Bibi- -Eybat Petroleum eeeeee Jan. 31 13, 601! 2,083 15 685) ee ** ee ee 15, 685 ee 
EE EE: Commeteial Brewery ......../ Mar. 31 2 619 10, 116 12,735 14 7,006 2636 1,000 2.093 oa 
‘| ie He Davy Brothers .,.........-.. April 30 | 794, 5,028 5,822 13 1,125) 1,611 *° 1,086, 7,174 
bal He Edmundson's Electricity Cor- : 
a He potation.........++e.++.| Mar. 31 14, 809) 10,768; 25,577! .. ee as ‘a 25,577| 597! 
| | Electric Construction Go. ....| May 31 | 3,688 7,122 10, 08g 4,394) 1 6,416, 10,731, ‘ 
i. & English Sewing Cotton ......| Mar. 31 | 55,640| 346,360 10 | 100,000} 50,000, 160,000 7200, 185 0 ; 
i He Frank Jones Brewing Co.....| Feb. 28 |  532|Dr.6,625 soe 6, 1998) nil | rs .._|Dr.6,933 f 
i International Tea Stores ....| April30 | 4,906) 109,142) 1190381 7 | 35,000| 36,000 35,000 8,048, 96, és, ‘ 
i oh Jorehaut Tea ........-seeee Dec. 31 | 547, 22,772) 23,319; 124 | 12,500 ne 10, _— 819 970, ‘ 
He DIN u's cn ngs sedscatons Mar.31 | 1,734) 7,199 8933) .. | .. 6,050 2,883) ; 
te Lovell and Christmas ...... | June 30, 25,867) 52, 617, 78, 484! 7 | 20,470; 25,425 ‘ 32,589) 51, 534) 1 
i Mortgage and Debenture Co.. | Mar. 31 | 794| 42,473) 23,267 174 | 3,500) 16,500 '2,500) 767, 26, 291) ‘ 
t Pe Niger Company eeeeeeeereee Dec. 31 3, 052) 59,547) 62,599) 10 | 40,000 ** 20,000) 2 yet: 46 au Cc 
Hg R. Waygood and Co. ........ Mar.31 _ 3,159} 16,706, 19,865 6 | 8,100} 8,100 1,000 ‘ 
= Ay Spiers and Pond .......,...-| Mar, 31 4197/ 11,651} 15,848) .. | .. i Ja 15388, 3576 
_ | Bae fee Union Cold Storage. ewbeceos] Dec. 31 | 8, »235; 62,982; 71,217 10 | 14,812) 17,362 24,493; 14,550 41,901, 1 
4 Unite? Electric Trams of | | 1 
| # if __ Moutevideo .....+--+-+- | Mar. 31 11,118 61,662) 72,780. 6 ‘| 22,600} 23,333 15,000; 11,847 t 
im i} A * Half-year, t Including £60,000 from reserve. 
A i 
: it’ 
ia a CRUSHING RETURNS. INTERNATIONAL TEA STORES. | 
HE ik» (Rr lostigelender month except where otherwise stated.) "| LUBE = | same a 
Hi if | Tone, | Gold Recovered, oe —_— aa | 
4 ‘ 4 Crashed. | mF jeg) pref.shares 600,000 .. oe Sookwih ..... es ye an 
a rd. shares...... 500,000 .. ee holds ...... y “ 
2 : MINE, Sa 3s (Vv) Creditors........ 172,578 .. + 22,535| Leaseholds -.... 30,106 .. 
Se | be: | sein “= 2 Min. -t Total Value, | Dos Dividends ...... * 6,701 .. + 66| Plant, &c. ...... 158,991 .. 
= , Mill. is - | @s , Loans ...2.0... T6895 .. + 29,055) Stock ..........-. 298 859 .. 
3 Sy j rs) BIPVR cacccece 272,384 .. ,000| Debtors ........ 697 .. 
f t ' Batis | Profit and loss .. 28,049 .. ps 1,857 nee REE seooo a 
i q Ons Oxs Oss. 4 SR ssctkineeat . 48,091 .. 
a aaineated Gettaan.. so a ps | m=. 9,032, ., SPIERS AND POND. 
iS ¥ P ssocia e | } | March 3, 1910. 
he Agpeltgh. of Washers! er Soe «wy 9278 | LIABILITIES. ASSETS. | 
if -Australia .......... | 11,010) “2 Ee Gees |. ee kv) 14,334 | . Inc. or —. aay a Inc. 
a Balaghat .......... “oto Saal °° 1,024) m5 ss | Ord. shares . 360,000... ., |Goods.......... 180,120... +. 
; a Barramia ...-......+++- oy } * levy) 3 Pref. shares.. 360,000 .. oe WON ékccccdese 459,580 .. 
a4 Brilliant Stockholin 1,000, .. tt ee ee ee "3,400 | Deb. cap. 1,006,000 - | Properties 1,181,352 . 
| i? Burbank’s Main Lode| ite, | | Mortgage - 40000. :. |Sundry debtors 2564 .. 
‘ eae ) 1,496) 1,054) 1,009 ne 1,323(V) 4,142 | Mortgage -..-.- —.: SS. -...... ae 
i 4 Gient of Rhodesia ...../} soas| yo ee Fil igen | BM wchoses.- 5600 1. — 1608 | Bills ....-..... 30a 
\ Great Fingal! ....00.., 205i): 1,588," 2,053) sev) Mes | Seecc rn: Rees 3 ——; SD | Paveeements We 
t ef % Fiteroy .......... A ee | ee we >... . alien soa ie 
FH t Hainault sass rehiekes PBA) oon. |. eal dl hee 8 a3pn |! + 129m 
if ft i ‘Nigam’s) ........ | ‘ee | | ; a 2 
i A Kalgurli Piboceseabcocess | 20,780, .. | ay os ** \(V) 28,092 . cae “ie 
nt o ore cy Range ... +4 oe ae és Se (V) 9,429 LIABILITIES. ASSETS. ; 
F | oya Exploration...... | PNT) te o8 ee es (V) 5,232 ~Amount, Inc. or Deo. | ‘Amount. Inc.or De 
li i Mount Boppy .......... 6 oe 1,227) 2,698 3,925, r ead Prorerty, plant, £ r) 
7 S| 4 eit" pemmcrnee ee (Vv) 88,809 | Ordinary shares.. 250,000 .. + 52500| fo. ............ 872,001 .. 
e Fh oh Mysore e-.cclsecc,| 20000 3 | Yeas7) —“2ac} i967!” 8 | 6x cum. pt. shes. 299,327 ©. +126827 | Goodwill... 26,050 -. 
+i a New Ravenswood ......| 880, .. |(V) £2,860(V) £140. | es Widisbe sein, ny) ¢ Seon | Saeenn aesee.: a 
ia uadyaroog eal 2: (Tem) ea) rot 2 | Inkand pretdiv. "|. debtors, ac. 79488 
c ve accrued........ se : 
} ‘ Qoregum =. 0.00. 00+) 10962 = “| a Secured creditors 36518 .. + 124% (Cah 22 
: | 4 Scottish Gympie.......| 7,900 .. Pgh ioe 230: Sundry creditors 48,436 .. + 17,983 |\Comm. on deb. & 
Hi | Selukwes tt entcit.| 4am 2.57) 3 ut oll): orl ayn SE - Eig spate | De as —* 
; —.- -- £0 Tl Games ob Geet. occocccce | oe p i 1950) ’ v - 3. © = ant o8 Geb. 
H i; ] Sone of Gala South . "date Te SE 14 oe ‘ Vase 25.639 Profitand loss .. 24,426... — 3,559 mock. Cecccccece 8,417 .. 
hi i Talisman Consolidated... 4090) -- |. | 4. ___\(¥)£18,373(P) 10,756 ae — = 
a a Tasmania Gold ........ | 5,898, :: |” 1016) 535) ghsal ane 30, 1906. 
Be Tg uahaneaaignege : 2 85 | )) £3,100 Loss 250 LIABILITIES. aseers. 
By Tomboy Gold Mines... | 10,000| 1,10) (940,500 v)87,000 | .- ___{(P)$26,000 Amount. Inc. or Dec. Amoant. e 
i ? Pige's ak Development, 4.566 1635 TIS(v) 5008 Pref. shares...... 100,000 of | Inve. tments.. 885,209 — 
ia a Ord. aa eccese = a .. | Bilis discounted. Logs 
; iat Reserv Gocecesese ee sé b 4 % . e ste 
i @ ANALYSIS OF BALANCE-SHEETS. Loans, deposits, | One and sivoe 
: f BARCLAY, PERKINS AND co. discounted . 10916308. : + 866,356. PR 282,644 * 
i, oy , meu ASSETS II ron: AO an 8 
a —— Ine. we Amount. Inc. er ae NATIONAL DISCOUNT. 
, J 1S10. 4, 
Brewery, plant, LIABILITIES. a eg ASSETS. ee 
ORveivincaties coegat -. =) 6975 Amount, Inc. or Dec. Amount, 18] 
‘house: %, Bake” tal nesses 846665... 9. | Cat. c.....c, 2916 
sr 86,598 .. pene ots - + Reserve fi = + a Investments .. pet} ° 
Kona. ---> i800 <: = Toon Stocks °°: “iasame <i | BYE vai WOE rapes Bilis dasouited 18 ORAS 
: ‘ aeee ’ — ’ n eeee TT tena , 4s ’ 
Cash wer eeereee *e 14,270 oo 555 Rebate tere ween 4 “So00 Premises were 100,000 
Profit and. logs: 61,085... te + 331 
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Piotices and Reports. 


BANKING COMPANIES. 


NATIONAL DISCOUNT.— The report for the half-year ended June 
3oth last states that, after making provision for bad and doubtful 
debts, the gross profits of the half-year amount to {201,162, which, 
with the balance of £18,420 brought forward, gives a total of 
£219,583. After providin for all charges, and reserving £135,089 
tor rebate of interest on bilis not matured, and placing {10,000 to 
reserve fund, which will then stand at £440,000, there remains a 
net profit of £61,085 for appropriation. It is proposed to apply 
£42,333 to payment of a dividend at the rate of ro per cent. per 
annum, free of income-tax, leaving a balance of £18,752 to be 
carr.ed forward. 


















































MW 
MISCELLANEOUS. 


BRITISH AMERICAN LAND COMPANY.—The directors notify 
that tenders for the surrender of 288 ‘‘B"’ shares were opened 
on the 1st inst. Twenty tenders in all were received, varying in 
price from £18 to £23 oe all of which were accepted for re- 
demption, and 67 additional shares were drawn by lot for redemp- 
tion at par (£24). 


BRITISH NORTH BORNEO.—The report for 1909 states that the 
total receipts for the year on revenue account amounted to 
£243,187, comprising £236,322 in Borneo and £6,865 in London. 
The expenditure for the year amounted to {88,121 on revenue 
account in Borneo and £7,752 for home expenses. These figures 
show that the receipts of the year exceeded the expenditure by 
£147,313. There has been a net expenditure on capital account in 
1909 of £21,872, including a sum of £13,404, being proportion of 
salaries, subsidy to steamers, and other expenses estimated as 
chargeable to capital. Revenue account for the year shows a 
credit balance of £147,313. This sum has been added to the 
balance of land sales and revenue account, brought from last 
balance-sheet, and after deducting ‘interest on debentures and 
bonds and the dividend for 1908 (declared in July, 1909), and 
transferring the sum of {50 000 to reserve for contingencies, there 
remains a credit balance of £178,550, out of which the court 
recommend the payment of a dividend of 5 per cent. per annum. 


INTERNATIONAL TEA STORES.—The report for the year ended 
April 3oth iast states that the net profit on the past year’s trading 
is £123,150, to which must be added £4,906 brought forward from 
last account, making a total of 128,057. After charging directors’ 
and audit fees, depreciating fixtures and fittings by £20,000, 
pos placing £15,000 to reserve account, providing for. the preference 

So dividend and an interim dividend on the ordinary shares, the 
: balance is £28,048. It is proposed to appropriate £20,200 to the 
payment ot a final dividend on the ordinary shares (making 7 per 
cent. for the year), and to carry forward £8,048. The directors 
have during the year purchased the freeholds of various properties 
in the occupation of the company, and at cost the freeholds now 
amount to {269,605 and the long leaseholds to £30,105. 


PEKIN 8YNDICATE.—The Pekin Syndicate announce that the 
output and sales of coal for the month ended June 30, 1910, are as 
follows :—Output, 25,500 tons ; sales, 12,000 tons; boiler consump- 
tion, 2,000 tons. The decrease in the output is caused by the 

# temporary scarcity of labour owing to the harvest being exception- 


ally good in the district in which the syndicate’s mines are situated 
in Honan. 


cw & SPIES PETROLEUM.—The production for the week ending July 3 

was 334,180 poods, or about 5,390 tons. The total production for 
: the year to July 3 was 7,743,725 poods, or about 124,898 tons. 
4 The total production for-the corresponding period last year was 
, 6,169,290 poeds, or about 99,505 tons. . 


: zi B.S: 


Siw Sa! wE 


i SE 


0. or D 
‘ 


+ +++ 


1c. OF U 


+FI LL + 


MINING COMPANIES. 


CINDERELLA CONSOLIDATED.—Mr Girdler-Brown, the manager 
of the Cinderella Consolidated, who is at present in this country, 
4 returning to South Africa on Saturday next to resume charge of 
the mine. 


CLOVERFIELD —The following has been issued from the London 
office :—In answer to numerous inquiries it is only possible to state 
at present that a propasal has been made-by Mr Abe Bailey on 


Cloverfield and Geygerle companiés. The proposal has been 
agreed to by several of the largest shareholders, but is, of course, sub- 
ject to the approval of the shareholders in general meeting, andthe 
details are under consideration by the directors. As soon as the 
details have been definitely settled shareholders will be duly 
advised and notices of the meeting necessary to pass the scheme 
will be issued. The proposal would furnish sufficient capital to 
vigorously continue development work. 


TANGANYIKA CONCESSIONS.—Railway Progress to Star Mine— 
Cable to hand states that earthworks are completed 119 miles north 
of the Rhodesian border, rails are laid 9 3 miles, and that toual per- 
manent way delivered is 152 miles, Total distaocé from frontier to 
Star Mine is 167 miles, and it is expected that the railway will 
reach the mine in September, ' ; 

‘WAIHI GRAND JUNCTION GOLD.—The report for rg09 states 
that during the year 59 147 tons of ore of 2,0co Ihs were milled and 
treated, which, after deduction of the New Zealand gold duty and’ 
realisation expenses, yielded bullion to the value of £96,467, to 
which sundry receipts have been added, making the total revenue 































— 


behalf of the Welgedacht Exploration Company to absorb the | 
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iin 


£97,518. The working: costs;. incliding the sum of £11,829 


charged to mines develo nt redemption, together with adminis- 
tration and other expenditure in New Zealand and London, and 
including the exceptional expenditure in connection with the visit 
of Mr liam Frank Grace to the mine prior to his permanent 
appointment as superintendent, amounted to £82,926, showing a 
profit of £14,592, from whicl ‘has to be deducted £1,583 interest 
on. loans, asd £7,279 written oft for depreciation of plant, 
machinery and buildings, leaving a net orofit to credit of revenue 
account of £5,723, which, deducted from the balance of {10,002 


debit from the previous year, leaves an adverse balance of {4,272 |} 


to be carried forward. 


TRANSVAAL GOLD PRODUCTION —The following returns for the 
month of June have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 
































; \. Field. Profis. 
Apl.’ | May. | June. | Api. May. | June. 
Ozs. Ozs. Ozs. 2 & & 
Aurora West United........ 2999} 3456) 2946) 2442/ 3.024/| 2,505 
ae 365 281 335 500 1,150 300 
Cinderella Censo‘idated .,..| 5,296} °2,963.|. 3,405| 50341 24969) 71,675 
City and Suburban...... Saal 7,951} 80h; . ¢ 7,505 | 8001 t 
Consolidated Langlaagte . | 6668) 7,279, 7,121) 5106) 7,261) 7,112 
Consolidated Main Reef....| 6,520} 6,954 + 6,146 | ‘7,484 t 
wm Mines .......sseee0. 51,962} 52,654 | 50,762 | 105,625 | 102,656 | 96,261 
Durban Roodepoort ........ t 4,055 + + 5,800 + 
Roodepoort Deep 7,219 | 7,262 | 6804 5050! 6000) 500 
East Rand Proprietary 55,029 | 55,896 t or 102,379 + 
Ferreira eee aresceseesesecese 10,90: 11,176 } >,009 25,088 25,050 
Ferreira Deep . ............. 17,488 | 17,735 | 17,350 | 45,250 | 46,050 | 45,100 
SE cine ocr etnddnedinn: £12,122 £16,049», 1,876 Lai 3,278 
Geldenhuis Deep .......... 23,121 | 24,125 ,209 | 20,658 | 21,770 | 21,992 
oP RES 3,973:'|°°3,953 } 3,772) 4,285) 4,394) 338/ 
Glencairn Main Reef ...... 3,930} 3,948 /| 4095) 1,942) 2,253}. 2,681 
Glynn's Extens. (Lydenbuig) 297 t t t + + 
Glynn's Lydenburg ........ 1,704 | 1,785 | 1,844) 4330/ 4,706) 4,737 
Dt ot aden nakatuniiamiandid 5,356 | 5,344 5,187 | 9,170) 9,521 9,467 
EET a dheccccsdstneksdaas 1,050 804 762 512 *i4h *387 
SRMNIONG o.006ccncdcctcdeccese 4,299} 4,445} 4,487| 5002) 5,002} 5,002 
en ARE RR ape a 8 5,769 | 5,361 { 5,924 | 2,025 + 
Knight Central ............ 6,959 | 6,980 + 6825 | 7,016 + 
Knight's Deep ........... ~..| 13,557'} 14,412 | 13,709 | 25,009 | 26,117 | 25,074 
Lancaster West ............ £22,948) £24,275 + | 1,136; 3,75 t 
Lang Estate.......... 16,598 | 16,612 oI ' 
iaigese I aigebeahinene 3,644 | 4,187) 4,116 | t 2,788 | 359 
Main Reet West ............ 6657 | 6,959| ‘+ | 12,458) 14003; + 
May Consolidated ..........) £22,6350)| 41,406 | 11,299; 11,299 
Meyer and Chariton ........ 5,069 | 4944) 5127); 9075 /| 9,179) 9,602 
RR AR ie 7,580 | 17,588 6,866 | 12,146 | 12.09 9,003. 
New Klein/ontein .......... 13,138 | 13,571 | 15,649 | 25,028 | 25,022 | 25,004 
New Modderfontein ........ 14,852 | 14, 14,473 | 26,050 i150 | 26,288 
New See: 8,051 8,351 | 17,227 | 17,382 | 18,047 
New Rietfontein............ 5,982 | 6,098} 5,754) 1681) 1,839 572 
New Unified Main Reef ....| 3,45€ | 3,528/ 5,554) 2949; 3197 / 3,215 
EEE, étenteenss Mithenadiane’ 4,591 5,234 t 7,191 7417 + 
Nourse Mines .............. 13,974 | 15,252 | 16,655 | 13,102 | 16,952 
Princess Estate and Gold . .|£16,522 |£16,018v/£16,005v| 5,735| 5477! 4,981 
| ERE etateatiots 26,505 26,219 | 75,000 8,050 
Robinson Deep ............ 16,562 | 16, 16,139 | 30,503 | 28,725 | 26,182 
Roodepoort Central Deep ..| £2,849r £10,710v/£10.991r) 148 | = 381 | | 740 
Roodepoort United M-R’...| 4,684 | 4 4677 | 2858 | SuiT| 4,055 
Rose Deep............ ee | 18,467 | 18,651 | 18,657 | 26,900 | 26,500 
DT - sedbsenhnanseovasd 2,075 2,435 |. 1,760 2,525 2,4£0 1,425 
SUL nes onccocesedconsecacsl 1,744 1,490 1,€00 t i t t 
Simmer Deep ..............| 8,675 | 8566, 8038 5:07 6,224 | 5,667 
Simmer and Jack .......... 21,970 | 19,872 | 51,487 | £1,179 | 47,079 
Simmer and Jack East ....| 7,621 6235 | 4470) 6548) 6014 
in ol ssumbubiedatodecee? 1,480 | 1,574) 1,575 6 "61 621 
South Randfontein ........ | 32,542 | 33,287 t 47,000 | 49,000 + 
Transvaal G.M. Estates ....; 6,574 | 8,416 + 15,199 | 21,528 t 
Rar ia gee bE: 2,631 | 2,932 t 1,582 | 2,517 t 
Van Ryn..... chdewens evseses| 21352] 11,428 | 12,015 | 24,805 | 25,912 | 27,271 
Village Deer ......:.... we, 12,270} 12,351 | 12,218} 13,050} 13,700-)- 13,650 
yanee ere eee | 16,884 | 17,449 | 17,056 | 37,500 | 40,000 | 39,977 
Voge is Consolidated... . £40 | 1,976 t *687 *675 t 
Vogelstruis Estates ......... ae 3,058 os 3,448 ee 
West Rand Central ......../ 1,122 1,086 t t t 
West Rand Consolidated ..| 5,671 | 5,:61| 5,204| 4,710| 4,150/ 2,506 
Witwatersrand ............ 9,554 9,435 | 17,709 | 17,762 | 17,809 
Witwatersrand Deep ....... 13,318 | 13,424| + | 25,562| 26085) + 
EE -Sdcnccedssesans ° 7,628 | 1,7 a 9,352 | 10,119 + 
WIGUOER - civenscdcasad eos} 1,424 1401! 2,800, 2,950[ 2,400 














The Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


A continuance of unsettled weather and copious rainfalls have 
not Beeh unfavourable td thé spring-sown ‘crops,’ whith form 
a larger proportion than -last year, but a. change to a higher 
temperature, together with a spell of bright sunshine, becomes 
necessary: now. As pointed out previously, this would ensure 
a marked reduction in the abnormally. large percentage of 
“ tail’? wheat, which attended last year’s: harvest, the- outcome 
of continuots rains, and, therefore, given’ improved climatic 
conditions, the ultimate ‘yield of suitable milling wheat may 
easily equal, if not surpass, that of last.season. Very Tittle 


_ buying power was evinced this week, buyers naturally exercising 





a good deal of caution, as the time fast approachés when home 
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THE ECONOMIST. 


[July 9, 1910, 





. crops will be put int. circulation. Moreover, any unsatisfactory 
features in outlook of crops is counterbalanced by bright 
accounts in other directions, and with available statistics point- 

- ing to the fact of the world’s requirements being covered during 
the coming campaign, the reserve of buyers at the moment can 

be very well understood. The market of wheat received a fresh 

and rapid stimmlus, holders adopting general indifference in 
face of still higher cable advices from America, where markets 
are in a disturbed condition owing to less favourable crop pros- 
pects in the spring wheat belt. English wheat is again firmer, 
| being influenced by the present situation of foreign grain and 
| continued small deliveries. Prime reds are now unobtainable 
below 34s 6d per qr, 504 Ibs. All imported descriptions avail- 
able are submitted with great reserve. Manitobas in particular, 
and holders have had no difficulty in obtaining further rises 
this week. Trade receives a temporary check. No. 1 Northern 

Manitoba held for 39s, ex quay. Australian, on spot, 36s 6d, 

378 6d, and South Russian, on sample, ex granary, 36s to 378. 

Stiffer rates are demanded in the flour market, with indifferent 

sellers of most American brands and English makes, but busi- 

ness is kept down while confined to spot and near delivery. 


| H On landed terms, American first spring patents, 29s 9d upwards. 


Iron Duke nominal, at 25s. No. 1 town households, 27s 6d per 
sack, delivered to cash bakers. Wheat cargoes held for firm 
prices, but business quiet. South Australian, April 22nd bill 
of lading, sold, 33s 7$d. Grinding barley in quiet request, 
but the statistical outlook favours holders in their views, and a 
moderate rise has followed since last Monday in most sorts, 
Azov Black Sea being now worth 17s 4'4d, ex ship, and 17s 9G 
to 18s, ex warehouse. Round maize is 6d dearer on the week, 
flat being fully steady. Odessa, 22s od, ex ship, 23s 3d, 23s 6d, 
landed, and new crop Plate in former position, 21s 6d. 
Danubian, 22s, and white South African, on sample, 23s 6d 
to 24s, both quay terms. Though abundant stocks weigh upon 
the market for oats, the tendency is no worse, quotations having 
already fallen too low to admit of further reductions. But 
} trade is narrow, requirements being well filled for a time. 
Petersburg of fair average quality, 14s, ex quay, 38 lbs, Plate, 
138 734d, landed. 

The cargo market quiet, but holders reserved. The Caradale, 
14,700 qrs West Australian, April 14th, bill of lading, sold, 
33s od net. Maize firmer. 4,000 tons La Plata, July 15th- 
August, sold, 20s 10%d; 4,000 tons ditto, expected to com- 
Barley firm and spar- 
ingly offered. Oats quiet but steady. 

The following table estimates the home consumption of wheat 
during the harves year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 :— 


1909-1910 | 1908-1909 | 1907-1908,| 1906-1907. 








WEE fee cn 7 sod aon 1769 
‘Wheat (43 weeks to June 25 500) ’ | ’ ' 
a aes eo aan | 99656100 9612400, — 11'628'900 


94,710,600, 83,673,400! 90,560,900) 89,350,300 
2,204,800, 1,861,900] 1,513,900 





| Ada@ week ending July 2— Wheat 























WD nse ccsicsiessccnds seseceese] 121,100) 196,800 
Total imports 44 weeks ...... 97,036,500) 85,732,100 
—Wheat....... uenduetion 264,500) 284,190 
eects, <~ SMC EB I0- 80 2p 107,200, 56,600 
Net imports . seg recceees 96,664,800, 85,391,490 
is the estima 
wg 8 4~ —& wheat nesdacll doocesdes 34,556,400) 33,423,990) 28,916,300} 30,920,100 
Forty-four weeks’ kome supplier ... _,151,221,200}2118,821,300 120,545,900 122,151,200 
Se eee TOE zs 
verage { English wheat per, «© @ | «8 4 s 4 s a 
Se petri Sotnnts Stine bet 29 AA % RR %0 a 31 3 
= rer OW... .0ss eeteee Cab SY: b eis bushels whateate. me 
* Visible su: "in U.S. centres. «| 12,034,000) 9,756, 3,000 
bs ; = in cow's...) 6,446,800, 5,226,400) 7,407,300) 25,094,000 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the A’ price of British Corn (Imperial Measure) in the six 
edie ented July 2, roto, and for the corresponding week in 
“each of the years from 1909 to 1906 :— 














Quantities Soi. AvrriacEe Prices, 
Wheat. Barley. Oats. Wheat. | Barley. Oats. — 
3910. rs beh | qre bsh| ars bsh| 8 4 sais 
July 2.. 29976 1 458 3 | 3,462 0 29 9 19 11 17 7 
dune Bj Be 3 880 0 2,551 2 29 4 wil 17 9 
18..| 27,059 1,165 4 | 3,894 4 23 0 18 11 18 0 | 
‘ 11..} 33,438 6 1,387 3 3813 3 29 1 20 9 17 10 
4 | 44007 6 | 1,983 0 | 5299 3 30 2 21 8 17 10 
May 28..; 35,578 3 2,379 2 3547 5 31 3 21 4 17 10 
} 1909 ......| 13697 2 | 437 5 | 49994 | 4291] 2] ag 
cooses| 29,240 1 601 1 7,167 6 30 ll 23 11 187 
veveee}| 20,795 4 432 3 | 4,303 6 31 3 “4 8 20 11 
cossest Ga & 14% 3 1,754 2 3% 2 23 0 20 2 


























THE IRON AND COAL TRADES. 





| 
Although the week in the market for pig-iron has been. con 
paratively quiet, there is a distinctly more hopeful prospect | 
regarding the future in the trade. This i8 possibly due to the 
manifest improvement in trade generally, which may be the 
means of sweeping away the depression that has been hanging 
so long over the pig-iron market. The speculative element has 
assumed a stronger position, showing no desire to sell at the 
moment, which has tended to harden prices in the warrant 
market. Both the United States and the Continent appear! 
likely to be able to satisfy their own demands for the meta] 
this year without having to draw largely on the pig-iron produc. 
tion of this country. There is a large forward business being. 
transacted. The hematite trade shows promise of becoming’ 
more active, but very little business has been transacted this 
week. As a matter of fact, the demand on the North-West 
Coast has slackened a trifle, but makers hold some orders 
which keep them employed. To-day’s Glasgow prices are ag 
follows :—Cleveland, 49s 8% three months; buyers, 
48s 114d cash, 49s 2%d one month, 49s 8d three months; 
sellers, %d more. Market easier, small business. Turnover, 
about 1,000 tons. Cumberland sellers, 64s o@ cash. Market’ 
idle. Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 
tons; Middlesbro’, No. 3, 399,916; standard, 34,365; hematite, 
nil. 





Our Middlesbro’ correspondent’s report, dated July 7th, is as’ 
follows :—Pig-iron: The market appears steady, without much: 
business being transacted, but the tone is generally sanguine,, 
and no one seems to be in a hurry to sell for forward delivery,’ 
Producers especially are very firm in their quotations, and 
appear to be fairly well off for orders. The quotation for 
prompt f.o.b. deliveries of No. 2 Cleveland G.M.B. has con 
tinued all the week at 49s 3d for prompt delivery, and 6d more 
for delivery up to the end of September. In hematite, business 
is quiet, but prices remain steady on the basis of 65s for East 
Coast mixed numbers, though second-hands are taking 6d less 
than this. Prospects seem to be rather encouraging, on account 
of the steady improvement in certain branches of the steel 
trade. Manufactured iron and steel: The demand is somewhat 
quiet, but works are fairly well employed on old orders. Quo- 
tations remain the same :—Steel ship-plates, £6 10s; steel ship- 
angles, £6 2s 6d; iron ship-plates, £6 10s; iron ship-angles, 
£47; iron bars, £7, all less 2} per cent; steel rails, £5 108s net. 
Iron ore: There is no business doing at all, and prices remain 
the same. Best Bilbao Rubio iron ore (50 per cent. iron), 20s 6d 
prompt. Gellivare and L/K Swedish iron ores (60 per cent. 


iron): A grade hematite, 25s; C grade Cleveland, 22s; F and 
G grade Basic, 22s, c.i.f. North-East Coast ports. 





Our Glasgow correspondent (writing on Thursday) says:— 
Between yesterday and to-day some 20,000 tons have changed 
hands on the pig-iron warrant market, but on the preceding 
days of the week under review not a third of that quantity in 
all was dealt in. The tone has, on the whole, been steady, but 
it was never really tested, and such fluctuations as were from) 
session to sessiort recorded conveyed no genuine impression of! 
the actual state. That it is an oversold one is well known, but 
there does not appear at the moment any influence in existence, 
either inside or outside the “ ring,’ strong enough or disposed 
to try conclusions with the party opposed to higher prices. This, 
afternoon quotations left off near to 49s 034d cash, 49s 3344 
one month, and 49s 9d three months, recoveries of 2d a ton 
from the bottom figures of Wednesday. In legitimate an 
also in speculative circles dealing is adversely affected by the 
closeness of the summer’s trade holidays, which begin next 
week, and will last for quite ten days. Consumers of both 
Cleveland and Scotch in the home circuit are relying on theif 
stocks, and will not replenish till after the interregnum. But 
on export order a good business is being booked in the former, 
light in the latter. Steelmakers continue very busy on ship 
and boiler plates, and though the mills are turning out more 
material than ever before known, deliveries are thousands of 
tons behind requirements. Some leading merchants are nego 
tiating for a supply of German plates, but not only is 
little gain in the matter of price, but delivery also is 
regularly assured, and it is questioned if the arrangement Wie 
go through. Besides, there is a positive prospect of the local, 
supply being soon added to, through the restarting of Clyde | 
Ades Works. A better demand is felt for structural sections } 
Canada has in the last day or two bought 1,800 tons of joists | 
channels, and thin plates, and is asking for large quantities 
light sheets. Black sheets cannot be rolled fast enough 10} 
meet the wants of India, Australia, and the Dominion. !} 
galvanised sheets a heavy all-round inquiry exists, and prices | 
are strong. For sugar snclnty plant there are contracts | 
afloat valued at over £30,000. ubemakers advise that big 


orders are on circuit for small sizes, mainly for South America 
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»gotiations ing relative to oil pipe lines for the various 
new undertakings that have lately been bought out. Japan is 
said to be arranging for a large tonnage in cast-iron pipes. 
Shipbuilders have secured several fresh contracts this week, 
and as a result marine engineers, makers of castings and shaft- 
ings founders, moulders, and a host of relative branches have 
benefited. The new half-year has been entered on with the 
conditions in all leading departments presenting what can only 
be described as satisfactory and encouraging prospects. 





There is very little of note report with regard to the situation 
in the coal trade this week. Business is generally dull, almost 
to stagnation. The demand for house coal is very poor, and 
stocks at the colliery are generally large. The demand for 
| manufacturing purposes is not so great as anticipated. The 
Newcastle coal market has experienced a dull and listless week. 
Prices for best Northumberland steams and Durham gas coals’ 
are easier, and trade is very quiet. Shipments do not appear 
to be so large, and the collieries are not turning out so much 
coal. Quotations :—Best steams, 9s 6d; small steams, 6s 3d; 
best Northumberland, unscreened, 9s 3d; unscreened coking 
coals, 9s 34 to gs gd; coking smalls, 9s 3d to 9s 6d; gas 
coal, Durham, 10s; best foundry coke, 18s. 

The situation in the South Wales coal market has not mate- 
rially changed during this week. Trade generally is depressed, | 
but tonnage arrivals have improved, but have not come up to 
anticipations. Quotations have hardly changed, and are as 
follows:—Steam coal: Large, very best, 16s 6d to 16s gd; 
best seconds, 15s gd to 16s 3d; ordinary, seconds, 14s 9d to 


South Africa, and Australia, and that there are important 


are still well employed, and the revival is ve acceptable to 
Walsall and Birmingham, where trade has Mn fs so long. 








Since our report of the 28th ultimo, write Messrs Max Francke 
and Co., of Havre, under date July sth, the demand for hides 
has been a little more active here, and the first hands transac- 
tions amount to about 16,500 hides. Montevideo Saladeros 
cows afloat fetched Sof. Manaos of very satisfactory quality 
sold at 75f, and a big lot of dry Parnahybas changed hands at 
undivulged figure, likely 135f. Several sales have at last been 
effected in Peruvians—i.e., dry Arequipas of good average 
quality at 120f; dry ditto, of secondary quality, at private price, 
likely trof or so; salted Limas, of middling quality, at 74f, and 
drysalted Piscos, at 103f. Dry Bolivians of very good quality 
found buyers at 127%4f. ; 








THE COTTON TRADE. 


LIVERPOOL, July 8. 
PRICES CURRENT.—THURSDAY. 

















15s 6d; drys, 14s to 16s 3d; best washed nuts, 13s to 13s 6d; 
f seconds, 128 6d to 138; best washed peas, 12s to 12s 6d; 
seconds, ros 9d to 11s 6d; smalls, best, 7s 6d to 8s; smalls, 
seconds, 6s 6d to 7s 3d; smalls, inferior sorts, 5s 9d to 6s 6d. 
Patent fuel: Best, 15s to 15s 3d. Bituminous coal: House- 
folds, best, 17s to 18s; households, seconds and other sorts 
from 148 6d to 16s; No. 3 Rhondda, large, 17s to 17s 6d. 





COPPER STATISTICS. 

Messrs Henry R. Merton and Co., Limited, give the following 
figures of visible supplies in tons :—May 31, 1910, 106,815 tons ; 
June 15, 1910, 105,371 tons; June 30, 1910, 103,957 tons. This 
compares with 12,298 tons, June 30, 1907; 37,711 tons, June 30, 
1908, and 67,379 tons, June 30, 1909. 








HIDE, LEATHER, AND ALLIED INDUSTRIES. 





(BY OUR OWN CORRESPONDENT.) 

The hide market remains much as last reported, although 
here and there slight concessions are made to induce business. 
The slightly lower range of values has led to more interest 
being taken in raw stock by tanners, and during the past week 
some fairly large transactions have been made on account of 
future requirements. At the recent Paris auctions, however, a 
further slight decline was registered, the only classes advancing 
at all in value being heavy ox hides. Cow hides and calf skins 
again fell in price, owing to the lack of American demand. A 
better business is reported to be passing in Buenos Ayres, 
arrivals of dry and matadero hides finding buyers readily at 
the lower range of values. The buyers of the United States are 
again showing some interest in this market, and several large 
contracts for cow hides and calf skins have been placed on 
account of some of the bigger leather manufacturing concerns. 
Calf skins are also easier in price, and both in Britain and on 
the Continent there seems little disposition to buy very far ahead 
of actual requirements. 

Trade in leather lacks animation; shoe manufacturers have 
finished the bulk of their summer orders, and most of them are 
now taking stock, and are in consequence very disinclined to 
order material until they see orders in for the autumn require- 
ments. In addition to this, the state of the raw goods market is 
now watched very keenly by leather consumers, and the weakness 
of late has been pushed to the fullest advantage. So far, however, 
there is very little heard of lower prices for leather, as most of 
the materia] coming forward has been made from hides bought 











at record prices. Here and there concessions are made on big 
deals, but tanners are holding out whenever possible for asking 
tates, as they hold little stock and feel sure trade will shortly 
resume the activity of the past few months. Sole leather in 
butts, bends, and offal is moving off in small but regular quan- 
ities, and Bermondsey merchants have no reason to complain of 
the extent of the business done for the first half-year of 1910. 
In upper leathers the trade has of late fallen off considerably ; 
See Manufacturers are unwilling to commit themselves for 
re tequirements, and as rumours are frequent that some of 
ty American and German tanners of box calf have shaded 
*f quotations, there is maturally a feeling that something 
may be gained by waiting. The saddlery and harness sections 
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" No.2) .. | se 6 6 . ee | 6 63 ee 44 5 
M. Gin'd Kbandeish| .. | 5i2 5i8 Ger 6rh SHE bd8 6h 4H 4g 1 5 
eerereereeeee ee | *e ** *e ee ef ** ** ** ** ** ** 
M. Ginned Comptah.. 64 | .. 64% ° Gy). |} -- | 4B} .. 
Bagalkote Peeeeeeee ere! se * sf" * * * 6a +* . 4 +. 
GOERED cscccecaccccoess e a oe 5g Sh we HR 4 
Machine Gin’d Scinde el} est =+; So, SB, SHR, w. | we Sh ne | ne | Sth 
haanswendnetisoctes i 3 Sa Se Se Sh Se Sh Sth SH 4 
Machine Ginned Bengal .. | .. S & Se )/:- 5a)... | Sth 4 
Madras—Tinnivelly ..... 644 6t# GR .. «.. .. GER GER .. See rte en 
Western ...... 9 ¢': GR Wes-icee | ce 2. UN Parr 
Commilla ........0+. »+-No2,6 Nol 64 .«. 6 Nol .. - Nol 53 
Coconada, Red ........ «s ed | be § c& hes Be ati, DRG a 
Imports, Exports, Geneupatien. &c. 
une . 
o- A sy Ino. or 
1910. 1909. Dec, 
Bates. Bales. Bales. 
Imports Week — June 30 53,521 cc es cece se 
° From a Besse’. 2,954,672 .... 4,120,327 .... — 1,165,655 
Exports Week en: June 30 99S sec oe cece es 
° From Sept. 1...... 582 eee 320316 .... + 30,266 
Consumption Week ending June 0 59,984 .... - cece oe 
From Sept. 1........ 2,961,201 - 3,153,653 .... — 192,452 
Stock Cee eeetee eee eee eeeee 540,850 1,089,280 soon 548,4:0 




















The imports for the week ending June 30th amounted to 
53.521, bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 52,000 
bales, against 48,000 bales at the corresponding period last year. 








HARRIS, WINTHROP & Co., 


BANKERS, 
Members of the New York Stock Exchange. 
Dealers in all Stocks, Bonds, and American Securities. 


Orders executed for investment or on margin. 


HEAD OFFICE: 15 WALL STREET, NEW YORK. 
LONDON OFFICE: 24 THROGMORTON STREET, E.C. 


Telephone: 878 City. 
Telegrams: ‘‘Hathrops, London.” 


— 


Paris Office : 23 Rue de fa Paix. 
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The markets have again been very quiet and dull. Estimated 
spot sales for five days, 29,000 bales, of which 26,440 bales are 
American, 1,008 bales Egyptian, 660 bales Peruvian, &c., 210 
bales. West Indian, &c., 220 bales African, 470 bales East 
Indian. Of these 7,000 bales are for export and speculation, and 
224000 bales for the trade. Imports, 18,006 bales, including 
127332 bales American, 2,766 bales Egyptian, 279 bales West 
‘Indian, 224 bales African, 2,356 bales East Indian, 49 bales 
‘sundries. The actual quantity forwarded to the trade is 56,967 
bales, of which 53,647 bales are American. The actual quantity 
exported is 2,047 bales, of which 1,234 bales are American. The 
actual stock is 500,300 bales, of which 406,950 bales are Ameri- 
can. In Sea Island descriptions a moderate business has been 
done at unchanged rates. For American the market has been 
quiet, but quotations are advanced 7 points. Middling quoted 
7-92. In African a moderate business has been done without 
quotable change in East, but the quotations of West are raised 
7 points. Brazilian is in limited demand, but quotations are 
Taised 7 points. Peruvian has been in slightly better demand, 
which has been freely met. The quotation of fair moderately 
rough is reduced 50 points, and that of good fair 10 points. 
Smooth ‘is advanced 7 points. In East Indian a moderate busi- 
ness has been done. Quotations are advanced yy. ‘For Egyp- 
‘tian the market has been quiet, and quotations are reduced 44d. 
Fully good fair brown quoted 115d. Joanovich and Abbassi 
unchanged. Futures are 2% to 5 points higher, closing steady. 
july, 7.61; July-August, 7.5134; August-September, 7.2314; 
September-October, 6.8734 ; October-November, 6.7114 ; Novem- 
-ber-December, 6.6234; December-January, 6.60; January- 
| February, 6.5814 ; February-March, 6.58; March-April, 6.5734 ; 
April-May, 6.57; May-June, 6.57. Egyptian futures are 8 to 11 


/points down for old crop and 1 to 4 points down for distant 
deliveries. 





MANCHESTER, July 7. 


There has been a quiet tone throughout our market during the 
past week, and no relief is in sight for producers of yarn and 
cloth in the way of an increasing demand. There is a general 
disposition to defer placing orders until a clearer outlook shows 
itself with regard to raw cotton matters. A miscellaneous 
business has been done in piece goods, chiefly for certain minor 
outlets, and our large markets of India and China have been 
generally inactive. The depression in Blackburn and district 
is increasing, and shirtings remain dull. Printing cloths have 
‘been in some request for the South American outlets. The 
home trade is not doing well, and the unseasonable weather is 
affecting the offtake in retail circles. Home American yarns 
have been irregular, with a poor demand. Producers of coarse 
counts in the commoner spinnings are doing very badly indeed. 
Export bundles have continued quiet. Only a small turnover 


has transpired in Egyptian yarns, and weak sellers are not diffi- 
cult to be found. 


{I.) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1910. 


Price, 

‘+ July Price, ‘Price, | Price, | Price, |Price, 
| 4, +tJune iJune tJune {June June 
| 1910. 30. | ; 16. 9. 





} 





ais 4 
per 83 7°85 

Good fair brown Egypt.perib 011 0 1130 
Varnes 52’s twist..........-++++--per lb 0 10% 0 et be 10}4 0 103) 0 10g 0 1 

= we evccvescodccconcce Pee 01 01 0i 0 li 01 01 

‘ sere 116 yan  52"8 | 

’ BP Bascceses 1 I tS SRO 17 2 17 2 17 4 17 4 ™ 6 ‘17 4 
32 in, shirtings 76 yds, 19 by 19, 32's and 


| 

8 84s dis a\s a 

Baw Cotton—MiddlingAmerican.perlb 7 806 813) 821) 795 
om ‘ai 12:013/0) 0 133 


ME os at econ a aieacensate 4 06-48 618-618 6 6 
38-tn. ditto, 38 yds, 18 by 16, 10ibs...... 9 3 93,9 4941/9 5/9 4 
39-'=, dieen. Bv4 yn. 16 DV 15.83 tbe .... 8 4 8 4'8 5 8 518 6 B FS 





(II.) Compared with Previous Years. 

















Price, Corresponding Dates in 
+ July 
| aH, | 1909. 1908, | 1907. 1906. | 1905. 
Cotton—Middling American. a ‘3 Se "3 | 4 * 3. "530 
Mi e . 3 . . 
— Good talsbrownltgyptin peri’ 110 ef 0 TO 10% 0 Ste 0 Ti 
Yarns—352's twist eccceccecesesees Or Ibo ne 0 0 0 Dn 0 of 0 
=: 40's we docéecvocecccccsORen) 0 1 0 83 6 8 0 1li 0 0 9 
= 60's swist (igypiian) per Ib 017 0 13g 0 13h 0 19% 0 16; 0 14 
. Printers sand 
i eraser anette 215314517916 916 9 
shirtings, 7 & | 
4 econo emma 414 315 416 9 15 10 5 9 
38-in, ditto, 38 7 i eoteee, g 
$.tn; disso, 514 yaa, 16 by 15,63 Ibs nite! 8.4 7 %6 8:8 2 7 67 44 





+ Nominal quotations. 








THE WOOL TRADE. 





“ marking time.” Very little has been done in this market since 
the last sales in London. Attention has mainly been devoted 
to the country fairs, where, in spite of the absence of any 
open support from America, values have been ruling as high 


Our Bradford correspondent writes:—Just now the trade is : 





quiet markets, prices here have given way very little—a farthing 

on merinos and perhaps a halfpenny on strong crossbreds. Next f]) 
week will show whether London will confirm this or w a 
as some shrewdly suspect, prices will show that really there is #}) 
no weakness at all. qT 








THE NOIL TRADE. 


Our Leeds correspondent writes :—The trade in various sorts 
of tops and noils is a comparatively humble branch, but not 
one of the least important, of the woollen industry. The t 
makers and worsted-spinners must have long-stapled wools, and 
good, straight combing wool can only be used economically 
for the better class of woollen tweeds. The short-stapled wools | 
have their lowlier uses, and noils, perhaps, the lowliest. T. 
are the by-product of the woolcombing machine, and wherever | 
wool is combed, noils are produced. During the operation the 
short fibres are separated by the circle of the comb from the} 
long top (called the sliver), and these are the noils. They are jj) 
largely consumed by woollen and flannel manufacturers and by jf 
the hatting trade also. Their price is very much below that i" 
of either wool or tops. Commission woolcombers have been 
very busy during the past eighteen months. There has naturally |} 
been a big production of noils in consequence, and prices have }} 
been kept very low. It is difficult to understand why, at the | 
present level of prices, a much greater use is not made: of li 
noils by woollen manufacturers. It has sometimes been known | 
that” when the price of a 64’s top was at its present price al 
corresponding quality of noil was worth fully 2d per lb more} 
than it is at present, and yet the noil trade is slack and dis. 
appointing. The necessity for carbonising noils in order to }f! 
remove the vegetable matter in them renders them less useful.jj) 
to the manufacturers, and if a process could be evolved for re- jf) 
moving the seed and burr without having to resort to the use}} 








of chemicals, the trade would take on a new lease of life. The 
following are the current prices for noils to-day :— lf 
Piecr. Price. 
Quality. d d Quality. d @s 
70’s average ........ 15 —15%/46’s average ........ 8j—9. 
64's ,, eoseeese 144-15 | 44's prepared ...... 8 — 8 
60's ,, cessecee 134—14 | 44's carded ........ TA— 
58’s mT eereeeee 124—13 40’s pre ared eeeeee 83— 9 
ee fag eden wes LL —114/40’s carded ........ i ae 
50's .. coeeeeee 10—103 | 56's prepared........ 84— 1 
ee ~ ces ccccccce Dg— 98; ) 





(FROM A CORRESPONDENT.) 
In the colonial wool trade the event of the week has been the | 
publication last Wednesday by Messrs Dalgety of a cablegram 
giving the exports 6f wool from Australia and New Zealand for 
the wool year 1909-10, which ended on the 3oth ult. It runs 
as follows:—‘‘ Wool exports from July 1, 1909, to June 30, 
1910, were—from Australia, 1,921,705 bales, against 1,706, 34741 
for the previous year; and from New Zealand 512,938 bales,,j) 
against 491,757, making a total of 2,434,643 bales, against }) 
2,288,104. The total sales of wool in the colonial markets} 
during the past year were 1,889,745 bales (previous year 
1,657,906), and the average value per. bale £13 12s 2d.” It 
will be seen that the exports from Australia for the wool year 
1909-10 exceed those for the previous year 1908-9 by 125,358] 
bales. Early in the season Messrs Dalgety estimated the in 
crease at 87,000 bales, so that the exports have exceeded reset 
estimate by 38,358 bales. Considering the special difficulties } 
of making anything like a correct calculation this season, ity 
will be admitted by all impartial critics that Messrs Dalgety’s} 
forecast was a very good one. The Sydney correspondent of} 
the Yorkshire Observer under-estimated the size of the clip to ay 
much greater extent than Messrs Dalgety, for after stating there 
could be no increase at all, he afterwards reluctantly and'} 
doubtfully admitted there might possibly be one of about 50,000} 
bales, so that his highest estimate was more than 75,000 bales} 
below the actual figures. For my part, I did not think the} 
exports would fall below 1,950,000 bales, so that my lowest | 
estimate was nearly 25,000 bales more than the actual exports., 
So far as New Zealand is concerned, Messrs Dalgety bud+ 
getted for an increase of 13,000 bales, whereas the actual im} 
crease amounts to 21,181 bales, or only about 8,oo0 bales more} 
than Messrs Dalgety’s estimate. In a total of more than half-a] 
million bales, to come within 8,o00 bales of the actual figures} 
reflects great credit on the compilers of the estimate. Messfs-} 
Dalgety have informed the trade that they would have put dow? } 
the increase at 150,000 bales more than they did had it not 
been their opinion that the exports for the wool year 1908-9 had 
been swollen by about 150,000 bales which. did not really: 
belong to it, and the writer of the Sydney letter in the. 
Yorkshire Observer for similar reasons reduced: his estimate by. 
140,000 bales. As to my estimate, reliable correspondents , 
informed me that 100,000 bales old clip remained to be shipped. 
when the wool year 1908-9 came to an end; but as I calculateé 
that in normal years there are probably 15,000 or 20,000 ba 
remaining in the colonial warehouses, I only deducted 80,000 
bales from my estimate, and it is most likely in this item that } 
i erred, with the result that I over-estimated the probable e*# 
ports. But, after all, my estimate has come out nearer to We 
actual figures than either that of Messrs Dalgety or that of the} 
Yorkshire Observer. It will be seen that Messrs Dalgety ¢ 


AUSTRALIAN WOOL EXPORTS AND PROSPECTS. | 
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as last -year,~if not higher.. But in spite of the long spell_of, 


mate the average value of each bale at £13. I consider this ® 
very moderate estimate. I know of more than two « 
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where the average value of each bale was 

an £13. But even at £13 per bale the 
value of the Aus clip alone tea the enormous 
of about £26,000,000! Whatever differences of opinion 
have been about the Australian exports for the year just 
which have now been finally disposed of by Messrs 
’s valuable cablegram, there is no difference of opinion 
experts as to the prospects for the present wool year. 
agree that the exports during the wool year just commenced 
ill largely exceed those of the wool just ended. When 

il to hand this week left Australia all my correspondents 
me very rosy accounts of the pastoral outlook. Even in 
rn Victoria and the Riverina, where owners had been 
somewhat anxious, abundant rains had fallen, and cablegrams 
have reported, I suppose, at least half-a-dozen more downfalls 
during the last few weeks. The drought which experienced 

pastoralists have been expecting for past two or three 
years seems as far off as ever, and instead of a drought year 
some of my correspondents think the great island continent is 
assured of one of the best, if not the best, season on record. 
Under the favourable conditions that have prevailed since the 
|] break up of the great drought eight years ago it is not surprising 
to find the great pastoral and finance companies presenting 
their shareholders with splendid balance-sheets, but the latest 
report of Messrs Goldsbrough, Mort and Co. has surprised 
even the optimists. The concern has had a chequered history, 
|} and during the drought was in very low water. Its second 

debentures, with {100 paid, could be bought at £11 or even 
less, whilst so far as regards the ordinary shares, with {1 15s 
paid, a large holder sent me word at the time that they were 
| absolutely worthless, and he thought of papering his smoke- 
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room with the certificates. This year these shares are receiving 
a to per cent, dividend, besides a 5 per cent. bonus and other 
good things, and when the mail left Melbourne there were 
buyers at £3 108 per share, or just double the price paid up. 

At the fourth series of London auctions for the present year, 
which commence in Coleman street on Tuesday, it is thought 
that merinos and fine crossbreds will be about 5 per cent. down, 
whilst medium and coarse crossbreds wili show a fall of about 
74 Or 10 per cent. 





Messrs Helmuth Schwartze and Co. write as follows on the 
Antwerp sales of River Plate wool :—‘‘ The sales opened yester- 
day with a catalogue comprising 3,200 bales, of which only 
soo bales were sold, as the bulk was held above buyers’ ideas. 
There was a good attendance and fair animation, and the prices 
bid ruled about 3 to 5 per cent. below April. We quote now 
nominally an average Buenos Ayres on the basis of 30 per 
cent. yield at 634d per lb and a good 36 per cent. yield at 
84d to.84d per lb. The sales will close to-day, and will still 
comprise 3,500 bales River Plate wool.” 





The following is a list of the London Colonial Wool Sales 
which commence on Tuesday next, being the fourth this year: 











July Selling Brokers. 0. a July Selling Brokers. No. aie. 
13 ..Buxton, Ronald, andCo..1 .. 20 ..H. P. Hughes and Sons..2 .. .. 
Thomas and Cook ...... - da et H. Schwartze and Co.....2 .. .. 
C. Balme and Co......... 1 .. .. |21 ..Windeler and Co. | er 
Hoare and Co. ....1 .... Buxton, Ronald,and Co..5 .. .. 
13 ..Jacomb, Son, and Co.....1 .. 27 |22 ..C. Balme and Co......... ae © 
Du Croz, Doxat, and Co.l .. .. John Hoare and Co...... od aa 
4 ..H. Schwartze andCo..... 1 .. @|}23 ..H. P. Hughes andSons..3 .. 6 
Willans and Overbury ..1 .. .. Thomas and Cook ..... hae 
H. P. Hughes and Sons..1 .. .. | 25 ..H. Irwell andCo......... -— «ie 
15 ..Buxton, Ronald, and Co..2 .. 29 Buxton, Ronald, and Co.4 .. .. 
Windeler and Co......... a Windeler & Co. .......... De Nee 
16 ..John Hoare and Co, ....2 .. 30 |26 ..Willans & Overbury ....3 .... 
H. Irwell and Co......... ah ete H. Schwartze and Co....35 .. .. 
Aug. Du Croz, Doxat, and Co3 .... 
18 .. Thomas and Cook ...... ar Jacomb, Son, and Co.....3 .. 9 
C. Balme and Co.........2 .. .. |27 ..John Hoare &Co......... -_ sca 
19 ..Du Croz, Doxat, and Co. .2 C. Balme and Co......... gy? 
Jacomb, Son and Co, ....2 .. 2 Thomas & Cook........ ce ba 

% ..Willans and Overbury ..2 .. 3 Buxton, Ronald, and Co5 . 


Our American correspondent telegraphs :—‘ The Boston wool 
market is depressed and erratic.” 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, July 6. 


_This has been a more breezy week. On some days transac- 
tions in futures have been quite large. A considerable portion 
represented exchanges from July into September and Decem- 
er, but there was also better speculative buying than for some 
time. The new demand was mainly for distant deliveries— 
mber, March, and May—and while a week ago there was 
Practically no difference in the value of near and distant months, 
we exists to-day a premium of 3 pf. on deliveries next year. 

S makes carrying operations more interesting. The local 
monthly statistics were not very encouraging, inasmuch as they 
an the smallest deliveries since January. On the other 
d, the world’s statistics were better than expected, showing 
a decrease in European stocks of 416,000 bags, and a diminution 
world’s visible supplies of 509,000 bags according to 

tet Sts Duuring, and of 497,000 bags according to the Havre 
a The tenders against July sales have been only moderate 
poems aggregating 33,000 bags, and they were promptly taken 
“ae of. Some merchants with country connections report a 
Seed demand for dockets of suitable quality at prices above the 
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are considered small, and spot ar in is ecte to wine 
considerably. Apart from the monthly stati the market 
has been stimulated by the of the Brazilian exchange ft | 


London, by the firmness of primary markets, which have ad- 
vanced cost and freight offers about 1s, and the encoura 

reports from Havre and New York, especially the latter place. 
To-day, however, the tone has been quieter, and with a disposition 
to take profits, owing to the larger Brazilian receipts and de- 
liveries up to the end of the year, finish 4 pf. lower than 
yesterday. Final values in pfennig per } kilo: —July, 35} (last 
week, 353); September, 36 (354) ;. December, 36 (353); March 
and May, 364 (354). Cost and freight offers of Santos, soft 
beany green, new crop, average 42s, good 418; Rio, good 
seconds, 38s to 38s 3d. The stocks of valorisation coffee is 
estimated as follows:—At Havre, 388,000 bags Rio and 
1,363,000 Santos; at Hamburg, 100,000 Rio and 1,308,000 
Santos; at Antwerp, 50,000 and 1,005,000; at London, nil and 
198,000; at Rotterdam, nil and 130,000; at Trieste, 4o,o0v and 
70,000; at Bremen, nil and 107,000; at Marseilles, 75,000 and 
13,000; at New York, 550,000 and 895,000; total, 1,203,000 and 
5.089,000, or together, 6,292,000. From this total about 200,000 
bags have to be deducted, because sold as damaged coffee. No 
particulars as to how to be apportioned among the foregoing 
quantities are, however, published. Roughly, there are, : 
fore, 6,000,000 bags of this huge transaction still to be liqui- 
dated, and 600,000 bags may be sold during the year 1910-11. 
About the Brazilian crops nothing new has transpired, except 
that the German-Brazilian house cabled an estimate on the 
nage Santos crop of 74 million bags. It had no influence 

Te. 





SUGAR. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, July 6 

This market ruled very quiet during the first half of the week, 
and prices started with a slightly sagging tendency, chiefly due 
to London advices and the poor demand for export, London 
offers being 6d to 9d below sellers’ ideas here. Since Monday, 
however, the tone has been better, and while old crop was 
held in check, the undertone was firm throughout the list. One 
of the stimulating influences was the news that Hungary had 
sold a fair parcel of crystal to Russia for shipment to Odessa, 
and negotiations for further quantities were going on. London 
sent some covering orders, and Monday’s closing price for 
August was 12} pf. over Friday’s. During the last day or two 
near deliveries have been halting, owing to fears of heavy 
tenders ; there are some 50,000 tons of raws lying here, which 
may possibly be used for such purpose, and this might pre- 
sumably induce weakness in Julys and Augusts. New crops 
have been strengthened by the persistent demand from specu- 
lators and refiners on the crop outlook, which, especially in 
France and Belgium, is considered anything but favourable, and 
has induced large purchases for Belgian and French account. 
Refineries in Austria and Germany also took considerable new 
crop deliveries. June export returns have been disappoint- 
ing. According to official returns, they amount to 40,298 tons 
for Germany, against 62,862 a year ago, while Austria exported 
40,400 tons, against 67,000. But the general situation is con- 
sidered statistically so good that little attention is being paid 
to these figures. Moreover, it is believed that England will 
not be long in operating more freely here. The local weekly 
statistics show imports ‘of 12,620 tons, as compared with 25,030 
last year; shipments, 7,920 toms, against 14,070, and an in- 
crease in stocks of 4,700 tons to 64,730 tons, against 93,050. 
Of the week’s shipments, 6,230 tons went to Great Britain. 
The news from Cuba regarding the prospects of the next crop 
have become excellent under liberal rains. The Louisiana cane 
crop is reported to be in splendid condition. The acreage in Java 
is stated to have been 4 per cent. larger than last year, in spite of 
which the final outturn is expected to show a deficit, owing 
to unfavourable yields in some sections. The firmness of 
American markets is attracting attention, and it is suggested 
that they have let too much Cuban sugar go to Europe, and 
will in a month or two be forced to make good this error of 
judgment, possibly by bringing buying orders to Europe. The 
close to-day is quiet, with old crop rather offered, but new 
crop still in demand. Final values:—July, 14.97}; August, 
14.974 ; October-December, 11.50; January-March, 11.62}; May, 


11.77}. 





————=+ 


FOREIGN AND COLONIAL PRODUCE MAREETS. 


For Reports of To-Day’s Business and Public Sales see “' Pr stacript.” 
wy ms: mar. Jaly 8. 
GAR.—Business with consumers during _week was in no 
oda brisk, but proved of a steady character, with values in all 
cases maintained without difficulty. Standard brands of foreign 
lated have suffered tosome extent from competition of American 
is in this country, but — of the neg are too ree 
i t-back in price at the moment. It was 
pay Maoritine crystals had been sold to France this 
week. In speculative beet, attention was almost entirely diverted 
to new crop, and in spite of same making favourable development 
in most countries prices attained a decidedly higher level. It | 











would appear, however, that German refiners have purchased 
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freely, but whether on account of less favourable crop prospects or 

Pmot remained an open question. U.K. imports during June’ 
* 149,700 tons, against 147,400 last year (including 22,130 tons 

}Cuban); and consumption, 124,600, against rr6,600 last year. 

| Austrian consumption for June amounts to 34,800 tons, against 
137,800; exports, 40,400, against 67,200; and stocks, 255,200, 

jagainst 341,G00 last year. Total visible supply’ amounts ‘to 
' 2,365,000 tons, as compared with 2,454,000 tons at same time last 

| year. ; 
Mf Home ReFinep in steady request, and prices well supported. 
Tate's No. 1 cubes sold at 22s 9d; No. 2, 22s. Of pieces, mid to 
good yellow quoted 15s 3d to 16s 9d; whites, 17storgs Fine 
granulated, 20s 9d ; standard ditto, 20s 3d; No. 1 crushed, 21s od; 
Lyle’s No. 1 granulated, 21s 44d; No. 2, 20s 44d; yellow crystals 
range from 19s 14d to 19s 6d, as to make. 

ForgiGN ReFinep.—Cubes sparingly offered, and firm in value. 
W.S.R., prompt, 19s; S. and T., ditto, 18s 113d ; Meyer's, prompt, 
18s 104d; R.A.V., ditto, 18s rohd; T.T.D., November-December, 
15s 63d: A.S.P., ditto, 15s 63d; C.Z.R., July-August, 18s rodd ; 
S.Z.G., prompt, 18s 103d; P.G.R., March-August (1911), 16s; and 
Say’s, prompt, 20s 74d, f.o.b. terms. Lebaudy’s granulated, 
| prompt, 19s 44d, f.o.b., Paris. French crystals nominal. Con- 
tinental granulated hardened in value all round, sellers adopting 
general reserve. Ready first marks, sold, 16s 9fd to 17s; July, 
16s 104d to 16s 113d; July-August, 16s rogd to 16s 113d; August, 
16s 104d to 17s ; October, 13s 9d ; November-December, 13s 44d to 
138 53d, f.o.b., Hamburg. 

Beet stronger, particularly new crop, though quieter since. 
August, done 14s 114d to 14s 10d; September, 13s 113d to 14s 13d 
and 14s; October, 11s 63d to 11s od and 11s 83d; October-Decem- 
ber, 11s 43d to 11s 63d and 11s 6}d; May, 11s 7d, 11s od, and 
11s 83d, f.o.b. 

CANE-GROWN steady, though not much business transpired. 
Crystallised Trinidad and St Lucia, sold, 18s 6d to 1gs 3d ; greyish 
Barbadoes, 17s 6d ; and white Mauritius, 18s. 

imports and deliveries of raw sugar intu London since January ist 
to July 2nd, with stock at latter date :— 


1910. 1909. 1908. 1907. 
i Tons. Tons. Tons. Tons. 
Imported .......++++. 121,060 .. 107,630 .. 96,610 .. 113,050 
Delivered ....2.+eeee- 107,140 .. 90,100 .. 88,220 .. 95,140 
Bhoek ccccccccccccecee 36,550 .- 38,000 .. 29,560 .. 35,320 
Stock U.K. ..cccccoee 102,290 .. 85,130 .. 83,520 .. 88,800 
Cane, jaggery, percwt. 10/3 .. 89 .. 86 .. 79 
Java afloat .......0002 14/9 «. Ls7e .. 12/6 .. 10/74 
Beet, 88%, f.0.b. ...... 14/10 .. 10/54 .. 11/44 .. 9/5} 


RUM.—A emall business was 
altered rates. 

GLUCOSE easier, with sales of English at 1os 74d and American 
liquid at ros 3d. 

COFFEE.—<At public sale a fair assortment was offered, and met 
a steady demand at previous prices for most descriptions. East 
India: Mysore, common grey bold, 52s 6d; peas, 50s to 53s. 
Coorg: Cherry bold, 49s to 50s 6d; medium, 43s to 45s 6d; peas, 
36s to 50s. Jamaica, good ordinary pale, 43s 6d to 44s 6d. Costa 
Rica: fair to good colory, 62s to 66s; low to mid greenish, 52s to 
6os ; peas, 498 to 76s. Vera Paz: mid greenish, 56s 6d; peas, 65s. 
Colombian: fair bold greenish, 53s; peas, 51s. Demerara, 
Liberian bold yellow, 48s to 48s 6d. Guatemala: fine ordinary, 
46s 6d to 47s 6d; small common grey, 448 6d; peas, 50s. Nica- 
ragua: fine colory bold, 59s to 62s ; medium, 52s 6d; low mid grey, 
48s 6d; peas, 39s 6d to 76s 6d. Salvador: low mid greenish, 50s; 
peas, 52s 6d to 56s. Mexican: fair bold greenish, 53s 6d ; low mid 
brownish, 49s; fine ordinary, 46s 6d. Futures ruled firmer at one 
time, but eased later. Santos, July, sold, 32s, 32s 14d, and 32s; 
September, 32s 14d to 32s 6d and 32s 44d; December, 32s 14d, 
32s 6d, and 32s 3d; March, 32s 3d to 32s 6d and 32s 44d; May, 
328 3d, 32s 6d, and 32s 44d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to July 2nd, with stock at latter date :— 


effected during the week, at un- 


1910. 1909. 1908. 1907. 
Tons. Tons. Tons. Tons. 
Imported eeeeeeeeee 33,120 ee 21,860 ee 24,400 ee 36,290 
Delivered {homeuse) 8,420 .. 8,300 .. 8,620 .. 8,830 
Export ......ss-0+ a -» 12660 .. 10,360 .. 12,470 
Btock ....secceees 32,850 .. 27,480 .. 31,700 .. 29,950 


Santos CorFrgg. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 





















































July 2. | July 4. July 5. | July 6. July 7. | July 8. 
10 30) 1 © 10 304 2 30j10 30 2 30|10 30) 2 30}10 30) 2 3010 30 2 30 
&.m.| P-M.| @.m.| P.m.| @.m.| p.m.) @.M.|p.m,| a.m.| p.m.| a.m. | p.m. 
saj)saj)sdisdjisa sd|sdajsa sdisdisdjisa 
July... \31 74/31 9 |siucg|s2 19}32 0 |32 19/52 0 |s2 0 |s2 0 |s2 0 lea 0 32 44 
September... (32 0 32 0 [32 0 (32 44132 3 [32 4 ‘32 44) 2 44/32 3 32 13)82 4432 6 
December ... |32 0 |32 © |32 14]32 44152 3 [52 44152 44)32 44]32 3 32 3 [32 4$32 7 
Maroh...... 32 14/32 1/32 3 (32 44132 44132 44132 4932 44/52 3 32 3 132 6 327 
May ........ 321432 14325 [sa 44)sa alse 4932 44/32 44)82 3 [32 3 32.6 [327 





Contracts for 36,500 bags Santos coffee registered during the week. 

COCOA.—Market quiet, unchanged. No auctions were held on 
Tuesday last. 

TEA.—Indian auctions this week comprised 6,177 packages, and 
passed with a rather dull tone. The bulk of the offerings was of 
the new season’s crop, but with quality unattractive and a quiet 
demand prices generally ruled irregular and sometimes easier. 
Common kinds often showed a decline of }d per Ib. Pekoe 
changed hands at 6jd to 10d; broken pekoe, 7d to 9d; pekoe 








souchong, 63d to 9§d; orange pekoe, 7d to 1s o}d; and. 
orange pekoe, 7d to 114d‘ per Ib. Ceylon sales totalled 28,9. 
packages, which met with generally good com ' 
uality was maintained rates ruled fully firm, the few. 
nest sorts in particular attracting good attention. and. real; 
better prices. In the case of common and medium descriptions, |} 
however, occasionally lower rates were accepted, mainly due to |} 
poorness of quality. Pekoe, sold, 63d to 9d ; broken pekoe, 6d to. |} 
1s 0}d; pekoe souchong,’ 6}d to 84d; orange pekoe, 73d to fd; | 
and broken orange pekoe, 7}d to 1s 3d per Ib. Java auctions | 
amounted to 3,500 packages, which met with fair support'|} 
at steady rates. Pekoe, sold, 63d to 73d; broken pekoe, ; 
to 7#d; orange pekoe, 73d to 1o}d; pekoe souchong, 
to 73d; and flowery orange pekoe, ts 1d to 1s 2d 
lb. 177 packages China offered, and young Hyson sold sq 
to 6$1; Sow-Mee, 6d; and gunpowder, 94d to rod per Ib, 
The first arrival of new season's China per steamer China were 
placed on the market on Monday last. Expressions were generally 
to the effect that the teas were of a more useful character than 
accounts of the crop wete calculated to convey, leaf and genera} 
appearance being much better, though giving a somewhat weak 
liquor. Business passed in Keemuns at 114d to 1s 103d, with fine 
at 2s 1d. 

RICE.—Shippers required steady prices, but there was very little 
response from European buyers. 1,000 tons Pychow Saigon, 
June-July, sold 6s 7d, c.f. and i, delivered weight, Liverpool. 250 
tons Siam bean, October-November, sold 92s 6d, c.f. and i, Hull, 
Burma arrivals to date 2,048,250 tons, against 2,098,100 last year. 

TAPIOCA ruled slow at public sale. 1,070 bags flake offered, and 
a few found buyers, Singapore at rgd. 408 bags medium pearl, 
390 bags seed pearl, and 38 bags bullet bought in. 

ARROWROOT.— Nothing offered in auction on Wednesday last. 

BLACK PEPPER quiet at about previous rates. Singapore, fair, 
on spot, quoted 44,4; August-October shipment sold, 3,%d to 
3 17-32d; October-December at 3]}d. In auction, 270 bags 
Singapore retired. 75 bags Tellicherry sold, 4d to 43d. 

WHITE PEPPER slow, without particular change. Singapore, 
on spot, sellers, 62d; August-October shipment done 64d, 
66 bags Singapore and 206 bags Muntok catalogued and bought in. 

CINNAMON.—145 packages Ceylon pieces offered, and partly sold 
at 7d. 123 bags Ceylon chips retired. 

CHILLIES.—6o bales Zanzibar withdrawn. 

CLOVES, after being dull and easier, became much _ firmer, 
Zanzibar, August-October delivery sold, 5 13-32d to 5,%-d; October- 
December, 5 17-32d to 533d; January-March, 58d to 544d and 5$d; 
November-January shipment quoted, 53d; and January-March, 
54d, c.f.andi, At public sales 200 baies Zanzibar offered and 
withdrawn. 

DESICCATED COCOANUT.—198 cases withdrawn. 


NUTMEGS.—Only 9 packages West India were offered and sold: 
79's, at 54d; 104's, 44d; 124's, wormy, 3d. 106 boxes Eastern 
catalogued and partly sold: 78's, 74d. No mace offered. 

GJNGER.—611t packages Cochin brought forward, and a few 
found buyers, B., cut, at 75s. No. Jamaica catalogued. 

JUTE.—With steady support accorded old crop, full prices 
were secured, but new, on the other hand, receded, owing to 
increased selling pressure, particularly noticeable with regard to 
near positions. Native firsts, spot, Hamburg, realised {13 17s 6d 
to £14; June-July, £14; August, {14 5s to £14; September, 
£14 2s 6d to £14; and October, {14 18 3d to £14. Returns 
irom 35 districts respecting acreage sown show a reduction of 
2 per cent. New reacted later on reports that the crops would 
be a fortnight later than expected. August done, {14 5s; Sep 
tember, £14 2s 6d. 

HEMP.—Manila kinds in slow request and trend of values dis 
tinctly weaker. F.C., July-September, and also October-Decem | 
ber shipment, £21 sellers. Market idle for New Zealand. 

SHELLAC in tair demand on spot, and market firm. Fair free T.N. 
now quoted, 76s. Futures dearer, though attended by some 
irregularity at times, and sustained buying ensued. T.N., August, | 
done, 77s 6d to 80s; October, 79s to 81s; December, 81s to 838 
and 82s 6d; and March, 83s to 84s. T.N., July-August, steamer, | 
sold, 74s to 75s. 

GAMBIER steady, though demand remained very slow. July-| 
August cases quoted, 27s 74d, c.f. and i. 

INDIA-RUBBER. — Prices hardened on buyers being more 
numerous, but a quieter tone set in later. Para, fine hard, spot} 
and near, sold, gs 114d to 10s 1d ; August-September, ros 1d 10 } 
10s 2$d and 10s 14d; scrappy, August-September, 6s 7d ; and ball, 
August-September, 6s 54d to 6s 7d. Plantation met with a steady | 
inquiry. 

COPRA.-—-Market steady, prices in several cases ruling dearer 08 
the week, and a better demand was experienced. Ceylon, eM 
August, quoted {26 12s 6d, to London. To Marseilles; F.Ms | 
Straits sold, £22 ros; and Manila, {21 15s to £22 7s 6d. 

HIDES.—A limited assortment, chiefly of old stock, was brought | 
forward at public sale. Extra heavy weights attracted moderate | 
attention, but other descriptions failed to elicit much support, and | 
only a small proportion changed hands. 

SHELLS (M.0.P.).—At the periodical auctions held this week 
moderate supplies were catalogued, and met a good inquiry, nea 
everything being disposed of. Thursday Island, West Australial, 
and Port Darwin firm to rather dearer. Aroe and Mergui firm 
Manila and Ceram dearer for fine kinds, inferior being weak. Bom 
bay and Egyptian somewhat easier, black-edged Tahiti 
Penrhyn generally steady, Panama about unchanged, Japan ef 
dearer, and green snail occasionally firmer. * 





















































































































TORTOISESHELL.—Small supplies in auction met a good demand 
at firm to rather dearer prices. “A 
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beans sold, {12 78 6d; good glassy sorts, £6 tos; bean and 
wn a18087, 798 nt Copal oo steady. Macassar: pale 
ipey sorts, 318; washed yellow nubbles, 29s to 31s. Sambas, 
ome and pinky scraped, 76s Damar a easier. Penang, 
sorts, 458 to 46s. Kauri in g request. Dial, fine 


17. 
Movements have been devoid of any significance this 
week. Copper: After occasional irregularity and gradual ease the | 





ward tendency was arrested at Thursday's early session, but on 
lack of support later values left off a shade below these figures, at 


54 day to day, Straits, however, moving in an upward direction 


close at {150 2s 6d cash, {151 forward. A slight set-back since 
led to Thursday's final rates being fixed at {149 15s and 


standard market settled down against sellers by last Wednesday, | 
cash closing at £54 78 6d, three months £55 1s 3d. The down- | fjuyil, £27 tos; refined sweet, £34 6s; ordinary pale, £28 ros; Hull, 
| spot, £26. Cocoanut: Ceylon, spot, £43; June-August, £38 ros, 


| 
6s 3d and £55 respectively. Tin has occupied quiet attention | 


during the first part of the week, and settling down by Tuesday’s | 


| 


£150 178 6d. Mount Bischoff quoted at {151 10s t . 
yoy and rather easier. English, 13. eae ee 
ae Soe ye as to oo —_ ter dull. Ordinary brands 
nominal at {22 5s to {22 10s, according to deli ae i - 
lar, and slightly lower. bite tii amr nd 
OILS.—Linseed moved upwards. Spot pipes, £35 5s: barrels. 
35 108; July-August, £35 ros; SapteuberDemnniec’ 35 73 6d; 
ull, naked, spot, £34 10s. London stock 124 tons. Rape quiet. 
Ordinary brown naked, spot, £25. English refined (casks), spot, 
£27. Jamba naked, £24. Cotton firm. Crude, spot, £30 tos ; 


i Lead 
Foreign, £12 12s 6d to 


c.i.f. Cochin, spot, £50; August-October, £42 108, c.ilf. 
oil: Lagos, on spot, / 32. 


TURPENTINE advanced sharply. American spirit, on spot, 47s 3d; 


September-December, 48s 3d; January-April, 49s 3d per cwt. 
(Continued on page 100.) 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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ROSIN firm. Common strained, on spot, 13s 6d, ex wharf; July- 
August shipment, 12s od. 

PETROLEUM. —American, 6d to 6}d; 
Russian, 57d per gallon. 

TALLOW ruled steadier for all descriptions during the week, 
while a good demand prevailed. Holders were reserved. Prices 
for near parcels afloat were gd dearer, and 6d for shipment. 
auction on Wednesday 1,787 casks were offered, and 1,291 sold 
at 6d to 1s advance. Australian mutton, fine, 36s 9d; fair to 
good, 35s 6d to 36s; dark to dull, 32s 6d to 34s 6d; hard, 
36s od. Beef, sweet, 36s 6d; fine, 36s 3d; 
358 6d; dark to dull, 32s to 33s 6d. Market 
Town tallow, 34s 3d; melted stuff, 26s per cwt 

LINSEED.—A fair business transpired in this market, and values 
moved upwards. Lundon: Calcutta, spot, 50s; June-July, 
60s; July-August, 60s 9d; August-September, 61s 3d. Hull: La 
Plata, spot, 573 3d. To the Continent : Calcutta, June-July, 60s 3d; 
Bombay, June-July, 62s 9d; La Plata, afloat, 58s 9d; June-July, 
58s 9d. Quantity afloat from the East Indies, including cable 
advices, 252,000 qrs, against 300,000 in 1909 and 263 000 in 1908. 

RAPESEED quiet and easier. 
36s 9d; Ferozepore, ditto, 36s 9d; yellow Guzerat, July-August, 
41s 3d; yellow Cawnpore, ditto, 40s. Quantity afloat from the 
East Indies per last advices, 21,000 quarters, against 15,000 in 1909 
and 2,000 in 1908. 


letter unaltered. 


Brown Cawnpore, June-July, 


At 


| 





| quiet. 


| 


| marks, August, at {14s 5s; 
fair to good, 34s to | 





GAS. NITRATE. TEA, COFFEE, AND RUBBER. TELEGRAPHS. &c.—Con. 
~ Closn | | 4 Closng 
Shr Pé. Name pioees| shr Pa Name. Wospe| shr Pa. Name. Prien me Pd. Heme _|Prieee 
Tv 10 Alliance & Dub. max. 10%...) 81 83 | “5 5 Alianza Company -.., 88M BI 2 Anglo Malay Rubber ....) 18 3)! to 3 Tey bey) Cgite ‘y | sts 
6 & Bombay, Limited .......... 6s 5| 5 Anglo-Chilian Nitra e and af | 20 |Assam Tea... ..........- -| 45 " 25 |Indo-Kuropean Lim +1 lg 
Stk 100 Brentford Seeenaases - . 251 54 Railway . .. 9910) 1) 1 |Besoeki Plantations AES ? ons | = | National ey Li 
20 20 British Gas Ligh --| 4445/ 5) 5 Colorado Nitrate we Si 2 6 | 6 |British Indie Tea. b&b. .. | 45 5 i0| 10! Doéy Cum. let _—- Soe rr 
Stk 100 Commercial 4 P Onp. ‘Stk .-107 9! 5) 5 |Lagunas Nitr 2 4) 1) 1 |Bukit Rajah Rubber Co.../ 19 20 3| 8 |\Reuter’s, Limited tteee | A 
Stk 100 03% Ded. Stock . 5 5 Rosario Nits 9 64 1 | 1 |Chargola Tea Assoc‘tion i! 13 + 2! 2) | West Coast of Amation. ¥, | H 8 
Stk 106 Continental Unien, L 5 | 5 Santingo Nitrate ; 5s 1| 1| Do? % Cum. Pref ..... | la j 10 | 40 Western Telegraph, pd | a 3 
10 10 Suropean, Limited ........ 10 | 1C |Cons. Tea and Lands ... | 9% eer: ++ | 13314 
= = on hts Coke Ord. - OIL. 4 = | | Darjeeling Tea, 1 Limited. us | —— AND OMNIBUS 
0 36% Maximum ... aa 4 a ei eel CORTE TER .cccccccccces oe sce cence orate 
Tr) 10 a and China 7 #$| 1) 1 Assam Oil .................. 4 8 10) 10 |Doom Dooma ........... 174 184 § Anglo. > Argentine, ,57.cmlst Pt | oie oct 
Stk 100 rial Continental 9! 1 1 Bibi-Bybat Petroleum ...... 4 & 10 | 10 |&mpire of India & Ceylor| 13) 14 stk 100 A benture Stock . 
§| 5 Malta & Mediterranean, L... 4%¢4 1 1 Burmah Oil sesoseeel WES 1} 1 |General Ceylon Rubber & 1j 1 Bath % ectric, Pref. Ord. act 
Stk 100 Orieatel Limited .......... 8 40 1 1 Californian Oilfields .- Ss 2 | | ‘Tea Estates .. 3% «62 ) 10 10 a gy nme One. Pf 1 Est 
6 6 Ottoman,  eeeeeees 6 4) 1 1 Commonwealth Oil Corp. 1| 1 |Highlands and Lowlands Stk 100 Do4s% Deb. ‘ 
10 10 Ban Paulo, Limited ........ 152162 Pref. Ord. ............ g ? | | Para Rubber Co. 63 7 {Stk 100 British Columbia] me Rly wae 
8tk 106 South Metropolitan Ord....120 22 1 1 Lobitos Oilfields .. sane a 1| 1 |Java United Plantations..| 18 §| 10 10 — Electric Traction .. 3t li 
es 2 WEED scccnsesesanaces ¢ $ 1 1 Pacific Oilfields 48 $4 10 | 10 | Jokai(Assam) Tea, L ... | 15 4 10 10 % Cum. Pref. ....00..| 2 
— - 1.4* Shell Tr: ansport and Trad : | : Fe re agg ih Rotate wl |% z H H gatcutta Limited ++... 4 ey 
rae 425 | epitigalla ub states) a seeseees 
COAL, IRON, AND STEEL. 10/10) Spi SS aeinont lye 4} .1| 1|Kuala Lumper Rubber....| 92104] 5 5 City of Buenos Ayres, L.... 544 
“T) 1 |Armstrong,8irW.G.400 ..| 2 3 | 10} 10 | Lanka Fyemtpiere, 5 L... | 8 9% | 10 » lin United (1896)........ 13 14 
1 1 Babcock & Wilcox,L,Ord . | 54 2 SHIPPING. | 8| & |Lebong Tea, Lim:ted ... | 115 . 1 Lisbon Electric Tramways.. lye 
1} 1 |Baldwin’s 54% Cum. Pref...; 1 4 2/ | 2/ |Linggi Plantation ... 3 Stk 100 London General Omnibne .. 28 33 
10 | 10 | Bell Bros, 6% Cum. Pref ../12} 13 20 20 African Steam Ship ........ 164174) 1/15 |Mabira Frst.(U ganda) Rub.| 2 4/10 10 London  heage ee 2 ¥ 
A. 2 ene TOM. . cence ccacsen lew ye 124 124 Amazon Steam Navigation 9310 1] 1 |Malacca Rubber Plantatns. ll ~ 8tk 100 Do4% Deb eesecsee 66 70 
1} 1 a ~Rie Vaughan & Oo., L} 20 20 Cunard Steam Shipping, L 114 P 1| 1/P.P.K. (Ceylon) Rub. Ests.| 3 $10 0$10 0 Mexico cee cocccece 1264274 
Rk: ene neipeeriojenen: & ; Se 1) es cccacectaiamandannheess 5 1| 1 |Perak Rubber Pl: nts Ber Sy 6a RS RB Pe On —- sebeeeee x at 
} ( y 13 ] igati 4 § 2/ | 2) Straits Settlements (Ber ti) Cum. Pref. ........ 
5 ° era ean ach : ty i } yi a Oe On ey om — 7 F tam) Rubber 1335 1539} $10 0$10 0 Rio de Janeiro Tram. “pF = 94 
§; 5| Do5% Cum. Pref. |; 6 1 t Furness, Withy, and Co..... te #8} 1) 1 Sumatra Para Rub. Pints..| 8 @ $10 0$10 0 Sao Paulo Tram. L. & P... 144 46 
10 | % Consett Iron, Limited. ashes 31 32/ 10 10 Loriene im | (Fred pend Oo., L 2) | 2/ |United Sumatra Rub. Esta.! te ta WATERWORKS. 
1; 1 oward and Bullough,L . | 24 4 BWUEs scnccngoce ——— —_ es 
20 | 20 |New Shariston Colls. L. Prf 17 ik; 6 6 stensantibe’ Steam Ship, b . &4 TELEGRAPHS, TELEPHONES. 6 6 |Alexandria, Limited ...... 12413 
lz | 10 Pease and Partners, L., Ord 124 § 8 8 New Zealand Shippin ag, Le : 20 20 Antwerp, +-—-: asain ibis 374384 
& | 5 |Pearson and Knowles....../43 2 | 10 10 Orient Steam Navigat 4) $100 $10) Amer. Tele. & Teleg. Cp. Stk. 136 28 | 13 13 City of . Petersburg, L 82 % 
6 § Do6% Cum. Pref. A ... 6; & | Stk 100 Peninsular & Oriental, Pref, ue 21° stk 100 Ang 4° a. 24225 Stk 160 Colne Vailey * 10% aoe. . 264 ", 
6 | & |Rhymney Iron, Limited.. ae DS Ee | BO Bi iackcnscncecsccooess 20¢ 12, 1¢ 10 Cuba, Limite sees ceeee, 84 9] 10 | 10 |Cons. of Rosario, Limited... | 15 
JR}8 ° - eee 1122 | Stk 100 Royal Mail Steam .......... 6668; 10 10 Dol0Z% _~ eves 164174] 10 | 10 E. Surrey “B dy o Ebee 164 
1}; 1 Vickers, Sons & Co. L., ira 2 4 5 § Shaw,Savill&Albion, B Ord 14,15:) 6 56 Direct a 10% Pref... 7% 84; 10 7 |Kimberley, Limited. ...... 
1) 1 5% Preference Steck {14 | 10 10 Union- CastleMailSteamship 10411 j) 20 20 Direct U.8. Cable, Bi iac.te 14415 | 20 20 9 ye Shares . $43 1 
1 1 We Orkin gton [ron and Steel 3g #/ 10 10 Do 44% Cum. Pref..... . 92104) Stk 100 Eastern, Limited ...... ... 133 36 |4tk 10 8. Essex, 1861 00% max.) . a - 220 50 
1 1 Do 6% Cum. Pref . th l¢s 1 1 Union Steam Ship of N. Z. 14 2?) 8tk 100 Do 3% Preference..... - 8486; 8) 8 Tarapaca, Is 05csn8ées 11412 
(Continued from page 97.) | 18s 6d; fine, 19s; and 271 bags Demerara, pale small grain, 18s 3d. 
. . . ; ; i yrups sold s 
Deliveries week ending July 2nd: American, 1,243 barrels, against Jamaica and Natal syrups bought in. St Lucia syrups sold, 12s 9d 
- Ing ee E avrale aa . | to 13s 3d. German granulated quietly steady. Immediate firsts 
1,481 barrels last year; French, 60 barrels, against 6 barrels. | * * gt id; ditto, ready, 16s ro4d; July, 16s ro§d; August 
Landing: American, 2,350 barrels, against nil. Afloat: American, | a »% 4 — A Pon ms _— ‘i. agg. Sd f +" oe wl aan 
600 barrels, against ml. Stock: American, 10,189 barrels, against | ne a Angebot E> ~ ts Yo oa. page poe Me 
21,793 barrels; French, 610 barrels, against 1,402 barrels. | oency, 4 e Se aoe J ’ , 


11s 8$dto 11s 9d ; October-December, 11s 7d; November-Decem- 
der, 118 53d; January-March, 11s 8d; and May, 11s 9}d, f.o.b., 
Macabre. W eight of roots in Magdeburg districts without leaves 


water white, 7d to 73d; | gI grammes, and sugar contents 9.16, against 66 and 6.74 respec- 


tively last year. 

COFFEE.—Brazilian receipts to date 215,000 bags, against 
279,000 same time last year. Only a limited quantity offered in 
auction passed off without change. Future delivery market steady, 
September-March and May sold 32s 6d 
JUTE steady but quiet, and small sales include native first 
and September, {14 2s 6d. 

SHELLAC.—Market unsettled forward. T.N., August, done 79s ; 
October, 80s; and December, 82s 6d to 82s. 

INDIA-RUBBER steady though slow of sale for Para. 
August-September, quoted ros 2d, and ball 6s 7d. 
inquiry continues for plantation. 

METALS.—Tin at first ‘change easier; at later meeting declined 
slightly. Straits, cash, closed £149 5s, and three months {150 5s. 
Ingots, {148 to £149. Copper at first ‘change steady; at later 
meeting rather steadier. Spot closed £54 8s 9d; three months, 
£50 286d. Electros, £57 to £57 10s. Leadquiet. English, £13; 
toreign, {13 12s 6d to £13 18s 9d. Spelter nominal. Ordinaries, 
£22 286d to {22 7s 6d. Iron steady. Cleveland, 49s, cash. 


Hard fine, 
A steady 





LONDON MEAT MARKET. 





. . Per 8 lbs by the carcase. 
COTTONSEED firmly neld. London: Egyptian, spot, £8 1s 3d; s dj _- s 4 
November-January, £8 2s 6d. Hull: spot, £8 7s 6d; November- | Imferior beef.. ......+..++ssee+. 5 2| Prime mutton ...........--+e404 5 10 
S ee GE wer ten. “a sd tetn Lanes of Middling ditto...............--. 4 8| Inferiorlamb ..... ...... 
January, {£ P portec -ONnGON SINCE | Prime ditto .......csececeee 5 6) Middling ditto....... ...... cakes. ee 
January Ist, 33,900 tons, ard 41,500 in 1909, and 53,448 in 1908. Inferior mutton ....... er 
NE GUO: cccconessnvanecss. “SPT PED «= Sénesadecasvecanecdel 
POSTSCRIPT. Friday Evening. 

oo 4 | LONDON POTATO MARKET. 
SUGAR.—Prices in the home refined market unaltered, with a sendin Per Cut 
t j “ . alien alia sien sas er Cwt. er Cwt. 
moderate trade done. Cane sales slow, unchanged. 0,342 bags DE 1002a0606 esestenkeus 6s 0d | Scotch Dunbars ........ 4s 0d to 4s 6d 
crystallised Trinidad, partly sold, low mid to mid yellow, 18s to New Jerseys............. ... 686d | Blacklands .. ......... 2s 0d to 2s 3d 








INDIA 35 PER CENT. LOAN FOR 150 
LAKHS OF RUPEES. 

The Secretary of State for India in Council here- 
by g'ves notice that the Government of India has 
issued a notification dated 6th July inviting 
TENDERS for a LOAN of one hundred and fifty 
lakhs of Rupees (Rs. 1,50,00,000), bearing interest at 
the rate of Three anda Half per cent. per annum, 
and not liable to be discharged before the 31st 
December, 1920. 

Tenders will be received by the Comptroller- 
General at Calcutta until noon standard time on 
the 20th July, 1910, and by the Accountants-General 8th July 
at Madras, Bo Li bay, and Rangoon on the 19th July | ai 
and until the local time ~~. _srnomae, to noon . — 
standard time of the 20th July. 

The minimum rate at which tenders will be 
accepted will not be declared beforehand. It will 
be recorded by the Comptroller-General before the 
tenders are opened, but will not be announced 
unless any tenders are rejected as being below the 
minimum. 

The instalments will be payable on the 8th of 
August and 6th of September. 

Copies of the Notification published by the 
Government of India can be obtained on application 
ty Financial Secretary, India Office, Whitehall, 


Debenture STOCK 
inclusive, for the 
Interest for the 
The British 
Registrars, 
34 Nicholas lane, 
Lombard street, 


Empire 


1910. 


ECONOMIST, 


trade. 


India Office, 9th July, 1910. 





MONTEREY RAILWAY LIGHT 
POWER COMPANY (CANADA). 





Notice is hereby given that the 5% First Mortgage 
against Transfers from July llth to 3lst, 


half-year 


London, E.C., 


ECONOMIST MONTHLY TRADE 
| SUPPLEMENT. 





A TRADE SUPPLEMENT is issued Monthly with the 
which reproduces the 
Navigation Returns issued by the Board of Trade 
in their practical entirety, together with comments 
on the leading features of the month’s and year’s 
The SuprLeMENT also gives a quantity of 
tabular information relative to the prices and 
stocks of various leading commodities. 

This SupPpLEMENT is supplied gratis to all sub- 
scribers to the Economist. 





Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


AND 


REGISTERS will be closed 
both days | ~ 
preparation of Warrants for | COMPANY PROSPE Sg AND rasUES OF 
to lst August, 1910.— Whole P STOC 20 0 0 
Trust Company, Limited, Halt-Page age _ nied we 1010 0 
T. W. BONNET, w FINANCIAL & GENERAL, | “ ¢ 
Secretary. hole Page oe ee - 
’ Half-Page .. oe oe ee 710 0 
Quarter-Page én ee 315 0 
Per Inch (Bingle Column) - 9 0 
Company Meetings, &c., per Col. 5 6 0 


ADVERTISEMENTS IN SINGLE COLUMN, 


Company Prospectuses and 
Issues of Stock .. Per Line 1 3 
Financial and General _,, 1 0 


Banks and Insurance (terms of 
eS ee ee 09 


| Bpecial Trade and Auction rates can be had on 
application. 
| 4 Discount is allowed on Advertisements ordered for #@ 
or more Insertions. 


Trade and 


OFFICES :— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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